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Che Cconomist. 
THE MONEY MARKET. 


To meet the temporary requirements incidental to the 
turn of the quarter, short loans have been in good 
demand during the past few days, and for these bankers 
have been able to obtain considerably higher rates. The 
applications to the Bank of England, however, have been 
on a smaller scale than usual, and this, of course, means 
that outside supplies will be increased to more than the 
customary extent when the Consols dividends are dis- 
tributed. It is not improbable, therefore, that money may 
become cheaper than ever during the next week or two. 
But looking a little further ahead, there are indications of 


a possible change in the condition of the market. In a 
few weeks hence the Scotch banks will be taking gold 
from London, and although this internal movement is in 
itself of little importance, it lessens for a time the 
resources of the market, and also intensifies the 
effect of any foreign gold withdrawals. And it is not 
improbable that such withdrawals will soon be made. 
The continental exchanges are moving against us, and 
although that may be to a large extent due to the pre- 
parations for the monthly bourse settlements, still it is in 
part the result of the efforts which the Austro-Hungarian 
Governments are making to accumulate a stock of gold 
with which to carry out their currency reform. Those 
efforts have not produced much result up till now, but 
the new Austro-Hungarian loan will be issued soon, and 
then a larger absorption of gold must be looked for. 
Then, again, at this time of the year gold has always to 
be shipped to Lgypt to move the cotton crop, and it 
is customary also for the United States to draw upon 
the European stocks of the metal. It is possible, there- 
fore, that within the next month or so we may see a 
considerable reduction of the Bank’s reserve, with an 
accompanying upward movement in the value of money. 


Subjoined is our usual table of rates :— 
BANE RATE oné MARKET RATS. _ 
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bs A Fort- Taree Weeks A Month 
| Yesterday. | Last Week. | night Ago. | Ago. Ago. 
% *. * he | % 
With Paris... -— 4 | + + % — - 43 
» Berl'n.... - 1 - it - 4 - Me | = 
» Amsterdam - 1 | — ts o..°% oe 781 is } 
» New York | 
callmoney — 2 oe A) Oh me 
__SATEB of EXCHANGK. : 
| AFort- |ThreeWeeke A Month 
| Yesterday. Last Week. night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. Per Mille. Per Mille. 
France ........... “ljgagst us “ljagst us 1) agst. us |"1§ agst.us °1j agst ue 
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New York........ ‘4 for us for us| 2} for us| 8} for us 3 for us 


* This is the nominal exchange, and makes no allowance for the premi um 
gold which is charged by the Bani of France. . 
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MR MORLEY’S LETTER. 


| Mr Morzey’s letter to Mr Justin M’Carthy adds 
| another item to the already long list of difficulties that 
| beset the path of the present Chief Secretary—diffi- 
| culties which we examined in detail last week. The 
letter on the evicted tenants and their demands is an 
excellent example of the folly of giving one’s reasons. 
If Mr Morley had confined himself to the simple 
announcement that he intended to appoint a small Royal 
Commission to inquire into the condition of the evicted 
tenants, his conduct would hardly have been open to 
criticism. No reasonable person would wish to deny the 
Government the right of inquiring into anythirg they 
may consider demands inquiry, and there would have 
been a general agreement among all impartial people 
that it was possible, if not very probable, that good 

might come from an authoritative and official staternent 
of the exact position occupied by the men who are now 
known in Ireland as the evicted tenants. No harm 
could result from such an investigation, and conceivably 
something useful might be elicited. 

Unfortunately, Mr Morley, as we have said, spoilt the 
effect of his announcement by giving his reasons, and has 
justly laid himself open to grave censure on account of 
the grounds on which he lets it be understood that the 
_ Commission has been appointed. In the course of his 
letter, and in order to prove his point, that a Commission 
is needed, Mr Morley states that ‘it is estimated that 
the extra force of police required in connection with the 
evicted tenarts and the consequent disquiet is not less 
than 600 men, at a cost of some £45,000 per annum.” 
“‘T need not point out to you,” he goes on, ‘ that the cost 
of police is only one item. We must add the charges of 
| prosecution, counsel, and witnesses; of the maintenance, 

custody, safe conduct, and removal of prisoners, and 
| other miscellaneous payments which go to swell the 
aggregate of expense entailed under this head.” In his 

enumeration of the matters which the Commission 
| will investigate, Mr Morley again returns to the question 
of cost. Amongst other things the Commission will, we 
are told, report ‘‘ on the estimated costs of the evictions 
to the I:xchequer, andthe estimated cost to the Exchequer 
and to the local rates of any proceedings resulting from 
the evictions, including the cost of extra police and 
incidental legal charges.’’ The reasons for dwelling in 
this way on the administrative charges caused by the 
existence of the evicted tenants are, of course, obvious 
enough. Though Mr Morley does not say so in so many 
words, the effect of the expressions he uses is to hint and 
suggest that the cost of police and other charges con- 
nected with the evicted tenants is too great—that the 
game, in fact, is not worth the candle. But what is the 
cause of the heavy extra charges incurred in connection 
with the evicted tenants ? The evicted tenants are a cause 
of extra expenditure, simply and solely because it is neces- 
sary to protect from pillage and violence a certain number 
of persons—landlords, tenants, labourers, magistrates, and 
others, who have incurred the resentment of the evicted 
tenants. The £45,000 of which Mr Morley complains is 
spent in restraining the violence of the evicted tenants 
and in making them obey the law. That is the explana- 
tion of the whole matter. If they were willing to obey 
the law, their existence would cause no extra police and 
legal charges. It is only because they are lawless men 
that so much money has to be spent in protecting those 
they hate, and in prosecuting them and bringing them to 
justice. To talk, then,asif the existence of these charges 
could affect the question of how the evicted tenants should 
be treated, is to talk as if the great cost of the police might 
be a ground for compounding with the perpetrators of 
burglaries and thefts. Either the evicted tenants are 
intent upon breaking the law or they are not. If they 
are, the cost of forcing them to obey it would have to 
be incurred, even if it were a hundred times £45,000. If 
they are not, then the amount spent on extra police is not 
incurred on their behalf, and has nothing to do with them. 
Possibly, however, Mr Morley might say: ‘I admit all 
that, but still the cost of the police and the legal charges 
are important points in the problem, and ought to be 
inquired into. For example, they become very material 
i if it should be proposed to grant a certain sum of money 
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| in order to reinstate the evicted tenants. If in any case 

the evicted tenants cause £100,000 a year of extra 
expense, it might be good economy to buy out their 
grievances by money down.” But even waiving the 
objection that this is equivalent to making grants 
to burglars not to burgle, we hold that Mr Morley 
was most unwise to introduce the question of cost into 
his letter. His words will, we fear, be regarded in 
Ireland as a sign that, if lawlessness is only carried far 
enough, and touches the pockets of the taxpayers suffi- 
ciently, it will be sure to win. The Irish tenants will, in 
fact, argue that there is a point at which the Government 
hold enforcing the law to be too expensive. 

In discussing Mr Morley’s letter it is worth while to 
remember who the men are whose conduct necessitates 
the spending of £45,000 on extra police. The bulk, or, 
at any rate, the most important section of them, are Plan of 
Campaign tenants. But the Planof Campaign tenants 
are men who, at the bidding of the Nationalist leaders, 
entered upon a strike against rent on certain estates, 
selected not because the rents were high, but because 
the landlords were poor and helpless, or because, as in 
the case of Lord Lansdowne, it was believed that the 
official position of the victim would prevent his fighting. 
The rest of the evicted tenants are men who lost their 
farms either through incompetence, or because they were 
encouraged to defy their landlords, and to let themselves 
be ‘‘ put out.” Practically, in all cases, the rents which 
the tenants refused to pay were either judicial rents or 
else rents which might aave been made subject to judicial 
overhauling, but were not taken into Court because the 
tenants did not believe that they were likely to be reduced. 
Hence it may be said that in almost every case the 
tenant was evicted, not for refusing to pay a rent fixed 
arbitrarily by his landlord, but for not paying one fixed 
by an important judicial tribunal. To force the evicted 
tenants back upon the landlords would be, then, not even 
to allow the landlords the security of the Land Acts. 
The landlords would in effect be punished for having 
accepted the settlement of a Land Court established in the 
interests of the tenants. In reality, the only case that 
can be made out for the evicted tenants is one to which 
the Gladstonians are very loath to commit themselves. 
It is shortly this. The Plan of Campaign was in reality 
a political movement intended to carry out the Chicago 
programme of making the government of Ireland by the 
Imperial authorities impossible. Hence the evicted 
tenants are in the position of persons suffering 
punishment for political offences. But the time 
for amnesty and for the blotting out of political 


offences has come. Accordingly something ought 
to be done for the evicted tenants. This is un- 


doubtedly the real, if secret, attitude of the official Glad- 
stonians. Unfortunately, however, the electors will not 
take this view. If they are to be got to help the evicted 
tenants, it can only be on the ground that the tenants 
are the victims of landlord tyranny. Hence the Glad- 
stonians have to support their case with a set of arguments 
which they know do not apply. They believe the evicted 
tenants to be wounded political soldiers, but they have 
to pretend that they are poor farmers crushed by 1m- 
possible rents. We shall see when Parliament meets 
what they will make of a case thus “ conditioned,” but 
we cannot help thinking meanwhile that they will find 
out, to use Lord Halifax’s phrase, ‘‘ how difficult it is to 
build upon a foundation of paradoxes.” 








THE LATEST INCIDENT IN BULGARIA. 


Two separate correspondents of the Times, writing from 
two capitals, and one of them upon “ anger 
authority,” affirm that the Russian Chargé d’Affaires In 
Constantinople has handed in a Note to the Sultan com- 
plaining bitterly that His Majesty should have received 
M. Stambouloff, the Bulgarian Premier, who neem 
paid a visit to Yildiz Kiosk. The writer of the Note, ™. 
Shishkin, is head of the Asiatic Department of the 
Russian Foreign Office, a man of great ability and experl- 
ence, and is now acting as Foreign Minister during the 
absence of M. de Giers on sick leave. He describes the 
‘ Czar as “ painfully impressed’’ by the reception of his 
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enemy, and in his name draws the Sultan’s attention to 
the consequences of an incident which indicates an 
inclination to condone the illegality of the situation in 
Bulgaria, and a disposition to violate the treaties upon 
which the security of the Ottoman Empire depends. It 
is rumoured also, though not upon such good authority, 
that in reply the Ottoman Foreign Minister, though 
employing most conciliatory language, has still pressed the 
fact that the incident was one of internal and not foreign 
politics, M. Stambouloff being in law still a subject or 
vassal of the Sultan. 

That is a remarkable incident, and the explanations 
hitherto offered hardly seem to account for it. M. 
Shishkin may, as is asserted, wish to make himself felt 
during his tenure of office, but Russian statesmen rarely 
act hastily, nor do they in any important case use their 
master’s name without his express permission. Alexan- 
der III. is his own Foreign Minister, and would himself 
dictate the general line of any remonstrance with the 
Sultan. Russian Ministers are, moreover, the last 
persons in the world to be guilty of an accidental breach 
of etiquette, such as by the consent of all Kurope is 
involved in a direct rebuke to a Sovereign on account of 
his personal treatment of one of his own subjects. The 
Russian Court has always affirmed rather than denied the 
sovereignty of the Sultan over Bulgaria, and would to- 
morrow, if it saw occasion, complain to the Sultan of M. 
Stambouloff's behaviour. The discourtesy is therefore 
clearly intentional, and must have been dictated by some 
reason of grave policy. We believe that reason to be the 
direct one that the Russian Foreign Office dreads ex- 
ceedingly anything like cordiality between Constantinople 
and Sofia, and fears that personal intercourse between 
the Sultan and the great Bulgarian, whether followed or 
not followed by a visit from the Prince of Bulgaria, 
might tend to make that cordiality deeper. The Sultan 
is absolute if M. Stambouloffis not, and a favourable im- 
pression ou his mind would materially smooth the way to 
practical co-operation. There are grave reasons for that 
fear, which it is well that Englishmen should understand. 
The Russian object is always Constantinople, and when 
the hour arrives Constantinople must be attacked either by 
sea or land. The attack by sea, which it is said on good 
authority was a favourite dream of the Emperor Nicholas, 
is far more difficult than it looks. The fortifications of 
Constantinople, though by no means good, could not be 
carried in a moment by the sort of fleet Russia could 
assemble in the Black Sea, and should General Brial- 
mont’s proposals be accepted, as it seems probable has 
been the case, they may be made absolutely unassailable. 
Fort-building is an Ottoman speciality, they understand- 
ing earthworks as well as masonry. Even now, the 
Turks would stand to their guns very stiffly, and pro- 
bably gain time for a summons to the British fleet, 
which would place the attacking forces in a very awkward 
position, as the soldiers landed could not get away. Con- 
stantinople, moreover, is a city which would fight, the 
Ottomans rising to defend their capital, and it would 
therefore be necessary that the attacking force should 
be a heavier one than the Russian fleet could easily 
transport. The attack by land is more promising, and as 
against an attack by land a cordial co-operation between 
Bulgaria and Turkey offers a serious obstacle. The 
Bulgarian army, which defeated Servia at Slivnitska, 
is not to be despised ; it is in much better order 
now than it was then, though it has not Prince 
Alexander at its head, and if reinforced by a hundred 
thousand Ottomans it might totally prevent the passage 
of the Balkans. The Russians in 1878 had to employ 
the Guard, which comprises the élite of their army, and 
even then are believed to have availed themselves of 
treachery in the Turkish army itself. The passage of 
the passes in the face of 100,000 Turks and Bulgarians 
would be a terrible business, and it is of no use to arrive 
in Roumelia with a broken army, unfit to face the severe 
ed fighting by which Constantinople would probably 

defended. The Turks die hard, and though Russia 
has ten times the strength of Turkey, she could not 
make use of her superiority easily on the spot. Man for 
man, the Turk is as good a soldier as the Slav, and 
though his numbers are growing less he can, within a 
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certain range, put an extraordinary number of men into 
the field—badly equipped, it may be, but still with good 
rifles and ammunition. 

On the other hand, it must not be forgotten that 
Russia intends to punish Bulgaria for her contumacy, 
and what appears to St Petersburg to be rebellion. She 
must do this some dav by an actual attack, and to find 
Bulgaria defended by a Turkish army would be most dis- 
agreeable. Yet this defence would be the true policy of 
the Sultan, and it is one which if the two States were on 
cordial terms would probably be adopted. The Ottoman 
armies could be fed in Bulgaria, and the new Plevna 
constructed at a distance from the capital, which would 
be very convenient to the Sultan, who would thus be 
exempt from any fear of an internal rising. A work of 
the kind might be defended against any Russian army, 
and its defenders would have the support of all 
Bulgarian resources. It is believed that the Sultan sees 
the position quite clearly, and that. as he has no chance 
of resuming direct authority in Bulgaria, he is willing 
enough to be cordial, and even, if that would help him, 
to transmute his suzerainty into a close alliance. 
The Russians, therefore, try to keep the Empire and 
the Principality apart, and thought they had succeeded 
by raising fears of a Bulgar movement in Macedonia, but 
their confidence was roughly shaken by their inability to 
prevent the meeting of M. Stambouloff and the Sultan. 
They found the Sultan on that occasion unexpectedly 
firm, and were exasperated not only by the incident 
itself, but by a sense of diplomatic defeat. Hence these 
complaints, which will produce no result of themselves, 
will greatly deepen the bitterness caused by the pros- 
perity of Bulgaria, and by what is considered at Gat- 
schina the audacity of Prince Ferdinand in holding a 
great Exhibition at Philippopolis. Russians hold the 
possession of Philippopolis to be one of the Bulgarians’ 
greatest offences, for it makes of the Balkans an internal 
range which can be fortified at leisure and unobserved. 





THE SOUTH AMERICAN PAPER CURRENCY 
FIASCOES. 
Tue whole record of the currency legislation of the 
South American Republics has been most lament- 
able. Uruguay and Chili make the best of the bad 
display, and Chili alone of all South American 
States would appear in her financial arrangements to 
have had any desire to preserve her integrity in the 
future, while satisfying the needs of the present. Chili 
has been severely tried by wars and rebellions, and 
has had to seek assistance from the printing press 
to cover extraordinary payments. Her legal tenders 
stand at something like 40 per cent. discount, but she 
meets her foreign liabilities with scrupulous regularity, 
and, what is more, maintains some sort of a cash balance 
in London, and declines to borrow more money here. 
Chili shows a desire and a probable power to struggle 
out of her currency difficulties by her own unaided efforts. 
Two years ago the paper currency of Chili stood at only 
$22,500,000, but during and since the rebellion this currency 
has been increased to $67,500,000, and, naturally enough, 
the exchangeable value has fallen from 3s 4d down to 
something less than 2s. Still, even at the nominal 
value—say, £11,250,000—this is not an overwhelming 
burden for 2,800,000 people, who are, for South Americans, 
largely engaged in productive labour and foreign com- 
merce. It is sad to turn from the contemplation 
of a state such as this to consider the currency 
fiascoes of the Argentine or the Brazilian Republics. 
In the past few years the Governments of these States 
have done everything that was possible to bring them 
into discredit. The recklessness and culpability of 
President Celman became a byword on the River Plate, 
while in Brazil, the newly-formed Republican Adminis- 
tration has, in the course of the past two years, flooded 
the country with a paper currency in an almost equally 
reprehensible fashion. Take these two naturally-gifted 
countries at the present time—the Argentine Republic, 
with upwards of $300,000,000 of paper money for the 
service of less than four millions of people, and Brazil, 
with, as it is now said 800,000,000 milreis of bank 
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forth a large amoun: of correspondence upon the subject 
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notes and 266,000,090 milreis of bank-notes in circulation, 
and it was at the commencement of this year stated that 
i? 
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millions, a large proportion of them Indian and negroes. It 
isevident that the Republican Government of Brazil as 
soon as it was formed looked round to ascertain the easiest 
form in which money could be obtained. Soa banking 


law was passed, something after the Argentine precedent, 
and upon depositing gold in the Treasury to the extent of 
one-third of any required concession for the issue of 
notes, the newly formed banks were urged on to sow 
broadcast their paper promises to pay almost without 
limit. Can it be wondered at, therefore, that whereas 
the Republic stepped into power with the Government 
currency standing at par (2s 3d), two years witnessed 
the depreciation of the circulating medium down to 10d? 
—-and although within the past few days there has 
been a recovery up to 134d, the depreciation is still as 
much as 50 per cent. 

The publication last week of an official communiqué 
from the Brazilian Minister in London setting forth 
the reasons for the recovery in the Brazilian exchange 


1236 
and Government notes for a population of some fourteen 
} 


and the consequent rise in Brazilian stocks, has called 


of the Brazilian currency. According to official records 
, last year, there were 171,000,000 milreis of Government 


the combined currency had been increased to 514,400,000 
| milreis, while the banks had an authorised circulation 
exceeding 800,000,000 milreis. According to the letters 
published during the past few days, apparently from the 
pens of those who know something of what they are writing 
about, it would appear that the bulk of this authorised 
issue has actually been circulated, while it is certain 
that the Government have not retained the one-third 
deposit in gold against this enormous bank-note cir- 
culation. That it could ever have been deemed possible 
that these 14,000,000 of people could have absorbed 
all this enrrency shows either an utter absence of 
knowledge of the first principles regulating a currency, 
or an utter recklessness with regard to results, both 
almost equally culpable, and it is high time that the 
Brazilian Government furnished the world with some 


ie 
.U 


official statement upon the subject. It is of the 
utinost importance to know exactly to what extent the 
golu deposit has been dissipated by remittances to 
Murope, and what are the resources of the Treasury in 
respect to this note issue. It is idle to say that the 
Government are not responsible for this enormous 
issue of paper money. The security, such as it is, 
which they demanded, has apparently been placed 
in their hands, and if they have parted with it, it 
is evident that the partial safeguard which they exacted 
froin the banks has vanished, and that the depreciation 
is not simply a matter of panic, but real, and lies largely 
at their doors. Further than this, the taxation and 
revenue of the country have to be measured by the 
exchangeable value of this currency, and it is not only a 
question of direct liability, but of expediency as well, 
that a greater stability and exchangeable value should 
be imparted to it. The banks themselves, it is quite 
certain from their present position in Brazilian markets, 
cannot of their own unaided efforts place the currency 
upon any acceptable footing, and it is essential that sooner 
or later the Treasury must come to the rescue. One writer 
sugzests that the Government should redeem the note 
issues at 50 per cent of their nominal value, and amongst 
the South American Republics this kind of operation has 
on various previous occasions been resorted to. But it 
is quite evident that the situation is one which must ex- 
ercise all the powers of a thoroughly capable Adminstra- 
tion, which Brazil does not now possess, and one which, 
if left to liquidate itself after the hap-hazard fashion of 
some other neighbouring States, can only end in still 
greater disaster. Surely no stronger condemnation of the 
methods resorted to by the newly-established United 
States of Brazil could have been forthcoming, and it is 
quite evident that if matters go on as they have been 
going in the past two years, we shall find the debt of 
i Brazil drifting into the same unhappy condition into 
which that of the Argentine Republic was forced in 1890, 
| It is very difficult to furnish any trustworthy data as 








| 


to the positions of the various currency issues of the 
South American Republics, but the following table, in 
default of more exact information, appears to represent 
approximately the position of the various States upon that 
continent at the present time :— 


Present 

Par Exchange- 

Nominal Value. able Value, 

Amount. £ g .% 

Argentina ............... $306,000,000 60,000,000 18,000,000 

Brazil ...(say) milreis 800,000,000 67,500,000 33,000,000 

ST. sisii in semmemumbieasiaces $67,500,000 11,250,000 6,500,000 

SED: ‘cccbinebnasacds $16,200,000 2,750,000 1,620,000 

Ecuador ......... sucrés 3,000,000 450,000 ... 450,000 

NOE « casccsnvnnesnss $7,000,000 1,400,000... 350,000 
ee $0,000,000 Recently demonetised 

RORMMNRRNT css ssiecksevcace $6,200,000 1,250,060 1,250,000 

WOROUUOIN occ ccsivessdes 2 ? ? 





144,600,000 ... 61,170,000 
This shows an average depreciation over the entire 
continent of nearly 58 per cent., and speaks with irre- 
sistible force as to the entire recklessness of South 
American finance. Not so many years ago the Argen- 
tine paper dollar had suffered so material a depreciation 
that the current dollar was converted into a renovated 
currency at only 4 cents, and the history of the currency 
since 1885 indicates that a similar process is now going 
on, and a further permanent writing down may have to 
be resorted to. This is a ready method of riddinga 
State, or a continent, of its liabilities, but it is not one 
which shou!d commend itself to the creditor, if only 
the public here could be induced to take the lesson to 
heart. The depression which has ruled here ever since 
the Baring collapse lies mainly at the door of our South 
American speculations, as indeed they added largely to 
the losses of 1875. British capital has always tended to 
increase the demoralisation of the Spanish American. 





THE RAILWAY COAL BILL. 


Tue effect of the increased price of coal on the net rail- 
way earnings cannot be fully appreciated by comparing 
the half-yearly statements of one year with those of the 
preceding year. Nearly all the companies show a re- 
duction in the expenditure for coal for the past 
half year. But the first half of 1891, with which 
the comparison is made, was abnormally high. Indeed, 
a high level of price and expenditure has been maintained 
for more than three years, and to reach a firm basis for 
comparison, we must go back as far as 1888. In that 
year the price of coal at the pit (excluding Welsh hard 
steam) ranged from 5s 6d to 6s 6d per ton. In 1889, 
there was a rapid advance to 8s 6d, and in the following 
year a still further increase to 9s 6d to 10s 6d. These 
high prices were maintained during 1890, and the early 
part of 1891. Since then, they have declined to the 
present quotations of 8s 6d to 9s 6d. In order to test 
the monetary result of these fluctuations, the coal expen- 
diture of twelve of the principal English railways has 
been taken out for a period of four years, commencing 
with 1888, and is shown in the subjoined table :— 
PayMEnts for Coat, 












First | 
Company. Halfof | 1891. | 1890. 1889. 1888, 
1892. 
es f £ £ & t 
London and North-Western 259,905 | 546,769 | 458,164 | 325,006 220,998 
Midland ............ w.| 215,966 | 439,488 395,701 | 290,438 | 232,642 
Great Western ... ' 199,125 | 405,522 348,:04 | 263,744 198,933 
North-Eastern ... 136,298 | 338,652 | 337354 | 273,650 | 198,415 
Great Northern............ 113,690 | 240,753 211.754 | 171,028 | 138,780 
Great Eastern ......0... | 104,063 | 214,002 198,418 | 171,122 | 146,289 
South-Western ... ............| 95,514} 201,79) | 186,618 | 148,830 | 129,953 
Lancashire and Yorkshire...) 105.733 | 221,160 , 202,155 | 139,098 | 115,278 
BPIGNION eee. . eceeseseseeee) 74,393 | 156,625 143,718 | 115.747 | 102,038 
Manchester and Sheffield...) 76,622; 151,851 140,168} 102,114| 77.7968 
South-Eastern .....ccccse | 61,055! 122,433 110.731 | 86.204 | 74,116 
SINE oe cesccecbves:cossosebd | 35,924! 74453 67,700 | 55,827 | 48,48 


ee ee we | —— —— 


seven) LOTR,TSB 3.113 496 2.811.385 | 2,142,008 | 1,745 680 
A mere glance will suffice to show how enormous the 
increase has been. Nearly as much was spent for fu 
in six months of the current year as in the whole twelve 
months of 1888. The expenditure in 1891 was £1,369,846 
in excess of 1888, an increase of 78 per cent. In 1890 the 
increase was £1,067,735, and in 1889, £399,158, a total 
increase for the three years of £2,836,739. This calcu- 
lation pre-supposes the same consumption for the three 
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years as in 1888. It is necessary to modify this, to the 
extent of making allowance for the growth of traffic and 
consequent increase in the quantity of coal consumed. In 
the absence of information as to the actual tonnage of 
locomotive coal of the several companies, the most 
reliable standard of consumption is to be found in the 
train mileage. This is a fairly correct measure of the 
energy developed by the combustion of coal. The follow- 
ing statement shows the increase of mileage of the twelve 
companies referred to, for the four years commencing 
1888, and may, perhaps, be regarded as instructive, 
independently of its seementnon with the coal question :— 

ILEAGE 


> 


1891. | 1890. 1889. | 1888. 











Train Miles|TrainMiles|Train Miles TrainMiles 
London & N.-Western| 42,494,389} 41,899,410} 40,543,888) 38,641,005 








aR i scsincansviinss 40,902,305} 39,063,836} 37,638,022) 35,158,382 
Great Western ......... 36,168,780| 34,585,021} 33,046,892 31,438,597 
North-Eastern ......... 26,834,125! 26,349,455] 25,360,992 24,277,196 
Great Northern......... 19,489,878) 18,956,566) 18,490,438! 18,063,218 
Great Eastern ......... 17,489,038) 17,051,077| 16,360,961, 15,812,994 
South-Western ......... 13,230,947| 12,942,424) 12,397,399) 11,992,972 
Lane. & Yorkshire ...| 16,287,093] 16,220,901) 15,535,741, 14,765,160 
Brighton.............06++. 9,177,873} 9,022,077) 8,849,261) 8,428,649 
Man. and Sheffield ...} 8,182,780! 7,945,559; 7,714,637. 7,253,611 
South-Eastern ......... 7,524 250| 7,424,074) 17,222,604 6,937,860 


Chatham,.........:000. 4,234,217| 4,146,727] 4,412,213) 4,260,482 





— 

















242,015 675 235,607,127 227,673,048 217,030,261 

It will be observed that the growth of mileage has 
been nothing like as great as the increase in the 
cost of coal. The mileage for 1891 was 11 per cent. 
in excess of 1888, whereas the coal expenditure was 78 per 
cent. in excess. The increase in expenditure, if the 
price of coal had remained stationary, would have been 
£191,800 instead of, as was actually the case, £1,369,846. 
The difference between these amounts, viz., £1,178,046, 
represents the extra cost tothe twelve companies due to 
the enhanced price of fuel. The result may be expressed 
with greater accuracy and force by working out the 
cost per mile. In 1888 the average cost of coal 
per mile was 1:92d. In the three years, 1889 to 
1891, the aggregate excess of mileage over the 1888 
basis was 54,205,472 miles, which if worked at the same 
cost as in 1888, would represent £425,310 in money. As 
we have seen, the actual increase was £2,836,739. The 
difference between these two amounts, viz., £2,411,429, 
may be set down as fairly attributable to the higher 
price of coal. The whole of this large sum necessarily 
comes out of the balance available for the ordinary 
shareholders. It is equal to nearly 11 per cent. 
(for the three years) on the ordinary share capital 
of the twelve companies, which, leaving out of 
account the split stocks, amounted at the end of 
1891 to £203,476,299. This is not all. The companies 
maintain a stock equal to a month’s consumption to pro- 
vide against strikes or other contingencies, and the money 
invested in that stock, and lying idle, would be from 
60 to 70 per cent. greater than three years ago. Further- 
more, the cost of steam power to haul the coal from the 
pit to the distributing centre would be greatly increased. 
The extra cost of the first half of the present year has 
not been taken into account. If we add this, and also 
an estimate for the companies other than the twelve we 
have selected, we shall be well within the mark in stating 
that about four millions of money have been transferred 
from the railways to the coal producers during the 
past three and a half years. What the effect of this 
transference of so large a sum of money from one section 
of the community to another has been it is difficult to 
say. Part has remained with the coal owners as extra 
profit, and part has gone to the miners in higher wages. 
To be fair to the coal proprietors, the 1888 price was 
low, and, considering the labour troubles, left little margin 
for profit. The coal owners, by general combination, 
raised the price, but, like many other bodies, feeling the 
power of combination, they did not know where to stop. 
Probably had they halted half-way their position would 
have been stronger, and the railways would have suffered 
less. The companies are good customers, the contract is. 
generally a long one (for six or twelve months), the 
colliery proprietors are protected by strike clauses, the 


supply is regular, and the credit is good. They, the 
companies, are therefore entitled to be placed on the 
most favourable footing. The tendency is evidently 
towards lower prices, and it is to be hoped that this will 
be continued until a more reasonable average is reached. 











THE POSITION OF THE SCOTCH OIL TRADE. 


WHat approaches well-nigh to a crisis has arisen in the 
Scotch mineral oil trade. Inthe Economist of January 16 
last it was pointed out that complications of an awkward 
nature had cropped up as to the disposal of the produc- 
tion of paraffin scale, owing to the desire of the Standard 
Oil Company of America to be allowed to increase its 
shipments of that article to the British and Continental 
markets. At that time it was clearly seen by all parties 
concerned that any addition to the supplies would have 
a most injurious effect on priccs, and as the Scotch pro- 
ducers did not see their way to face a break therein, they 
ultimately conceded the right to the Standard Company 
to increase theirsupplies by some 10,000 tons, part being in- 
tended for the United Kingdom and the balance for the Con- 
‘tinent. In order to equalise the home supplies, the Scotch 
makers agreed torestrict their production by 10per cent. It 
was also determined that the price of scale on the foreign 
market should be reduced by 4d per Ib, while that for the 
British market should be maintained at the old figure of 3d 
per lb. As the wiser members of the trade foresaw, and 
foretold, this one-sided arrangement has wrought no end 
of trouble. The home consumers were at once up in arms 
against the manner in which they were being handicapped 
with their foreign competitors, and their action has 
brought the producers to their senses and their knees. 
Throughout the year they have kept down their pur- 
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found relief through the arrival from the States of supplies 


is said to have no control. The result has been an 
accumulation of scale in the hands of the Seoteh com- 
panies to an extent that has proved grievous to carry. 
lor months past those companies which do not convert 
their scale into candles have been pawning their output, 
trusting to better times turning up, but the day of grace 
has retreated further into the background as the year 
rolled round, and financing becoming injudicious, those 
companies weighted with accumulations of scale pushed 
matters to a head. The burntisland Oil Company having 
gone into liquidation with 600 tons of scale on hand, the 
liquidator asked the associated companies to take over a 
quantity, lest he should be compelled to realise in the 
open market, and so break up the combination. There 
were other parties, however, who also wished to get 
relief; and one, said to hold 1,700 tons, insisted on the 
formation of a ‘‘ pool” into which all the scale made 
should go, and at the end of the year the losses or gains 
be proportionately divided. But the older and scale-con- 
suming concerns would not consent, and a split has 
followed. The Pumpherston Company has left the Scotch 
Association ; the price of scale has been reduced 4d _ per 
lb, and the Associated Candlemakers of the United King- 
dom have taken a corresponding }d per lb off the price of 
candles. 

But these changes do not get rid of the difficulties that 
beset the Scotch trade ; in fact, these may be said to have 
now entered on their acute stage. It is expected and 
understood that the Associated Candlemakers will now 
buy freely, but only from their associated confreres 
in Scotland and from the Standard representatives. 
The Pumpherston is to be left out in the cold, but the 
company must sell its products, and if none will purchase 
at 24d per lb, they will be obliged to try what tempting 
effect a further reduction will have. The disconcerting 
fact in all this, however, is that not one of the Scotch 
companies is in a position to lose even jd per lb in its 
scale price. That sum will represent a loss on the pro- 
duction of the year of nearly £100,000, and when it is 
mentioned that in the financial year recently closed only 
some £85,000 of net revenue was available for division 
amongst the ordinary shareholders of eight of the com- 
panies, the grave character of the loss will be seen. Of 
course the conditions of the various companies are very 
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dissimilar. It is questionable if more than one under- | business. The fact is borne out, moreover, by the i 
taking would not have come to grief in the period between | decline in provincial bankers’ clearings, which are 
now and next March even had affairs not taken the turn | not affected to anything like the same extent as the 
that they have done. As things are shaping, it will | London clearings by purely financial operations. This 
surprise many long-headed experts if 1892 closes! general diminution in bankers’ clearings is not only 
without an addition to the list of companies forced | evidence of the dulness of trade, which has naturally 
ie into liquidation. And, taking the most favourable view | led to some fall in prices, but it is also to some extent 
of the immediate prospect, what is the outlook for | due to the fall in prices, for it is obvious that the amount 
next season with the making or marring of the industry | of bankers’ clearings must be less when prices are low 
. in the hands of the Standard Oil Company of America? | than—other things being the same—when they are high. 
That powerful organisation has for years professed | The fall in prices this quarter has in no case been very 
the kindliest feelings for the Scotch producers, but | marked, but it has been very general. The following 
in the practical manifestation of this consideration | statement shows at a glance how the leading commo- 
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if there has been barely a crumb of comfort mixed. | dities have moved during the quarter, and the price at 
; As in the past, so probably in the time to come, the | the end of the third quarter of each of the past three 
af Standard Company will | act as best suits its own aims | years is given for the purpose of comparison :— 
7 and objects—and no objections can reasonably be taken | —————{]——_,———>— 
; thereto. The folly is that the Scotch companies should | ia a |_ Rise or ee 
. , — a : be . . sept. 50, | » Sept. 2o,| ———_- — -— 
“4 have for so long refused to realise the position in which | ae eee 891. 1991. | 1890. | 1899 
: they really stand to their great competitor. Bytheir short- }__ ae beta es or Bb 
: | sighted compact of last January, under which the Standard # sd C24 (844,42 ¢)\ 4 4% 
ial pot ponte ae of a free hand on the Continent, they | score nig "0" cee Ge oie Ore aso 860i 538 
at 1ave suffered severely there, and w : “| Coals—B Wallsend......| 018 0; — 010 019 0 019 6{| 018 0 
aE cians aetataiedl Meas wor a and when next January | (pee Mae laa 2 6/— 8 6 3 582 89/61 2 9/4217 6 
te omes round, if the Standard, which is also accumulating | Tin—Straits 7°00". | 92 2 6! + 0 8 9 9113 9103 5 0 8913 9 
‘a | scale, is so inclined, they might find themselves shut out | (9d Enslicn...-- | 0 B rie 1 8 2 12 2 9 4 3 9 12 13 9 
s of the foreign markets entirely. For there is a point Rarley | Gazette “128 3/+ 002/18 1)19 9/198 
‘ft below which they cannot live. ~ — se | sa) — Fos) O81) oh s| tee 
; It is not surprising, in the circumstances detailed, that ‘Do. Prime vs 048 ~ 0043 050 0410 0 5 0 
; as investinent properties S ets Mutton—Prime ......... '054'—006'0510 060,064 
i : men _ ies Scotch oil companies’ stocks Sugar—W.IndiaSyrups | 0129' +006 012 3 O18 6 ov 5 
‘} ave fallen very much i ic favour c TE iitiieonws: 2a aie ees | eke 6 
; a7 : ch in the public favour. Taken as a | yoo Se ne ag 100 4 00 0}. 0 0 5 00 5 00 4% 
vhole, the trade has been a most expensive, not to say | Rice ..._...... "1 9 611 — 0 1 5 0 8 4% 0 7 6| 07 4 
* ui ; . in the exnerions Latin ls ‘tunes ; “+71 | Cotton —Raw Middling | 
; nage one, in the ¢ <perience of Scotch investors, as will | “Upland... cu} 0 0 4 — 0.0 0; 0 0 43 0 05)7) 0 0 6 
: e gathered from the following figures, showing the amount | Yarn-40muletwist | 0 0 7, — 0 0 1, 0 0 8 0 0% 0 O OF 
Z of capital paid : he existi : 9 Wool-Sth. Down...... | 0 O14 — 0 0 OF O10; O ON? 010 
i pital paid up in the existing companies and the current | Tallow .................)}156/-023/)179|/186;170 
market value of the same :— PIN Sninstcosienesiens 116);+ 00 3 113/119) 1319 
+ ws Hemp—Manila.........| 2710 0) — 2 150 30 5 0/37 6 0/51 00 
: Paid-up Present Silk—Tsatlee, 2and3..) 013 3} + 003 013 0) 014 3/ 015 3 ; 
3 Capital. Market Value, | Jute ....... we {1310 0) — 210 0 16 0 0/1610 0° 16 9 0 P 
° £ £ aan | 24 0 0 same. 24 0 0 | 23 0 0 | 2510 0 
. Broxburn... ieknchce ee busseietoae 199,750 __...... 176,250 res wn ee — 0 S¢al_” vit 
; $ Do. ; — Peeeeeersereeennes 100,000 ...... 100.000 By the aid of our Index-Number, which expresses In 
? aes er remesnsews theese reas _ eon nies —_ one numeral the prices of twenty-two leading commodi- 
. 5 oak sak ans ore pend ties, we are able to focus the many movements shown in 
Bee eB © f FR BEOTITAIIG ese ee sees eeeeeeeeeeeseeeens D,UUU onnceae pice . T i 5 
} Holmes (£7 paid) ...cccccccee oe 35,000 _..... 6.250 this statement. The Index-Number now stands at 2053, 
' ee (£8 paid) ........ccsseeees 5,000 ...... 2,031 whereas at the beginning of the quarter it was at 2081, 
inlithgow ....... ai sea aougetanaaness 150,000 ...... 6,000 showing a fall of 28 points, or 1:3 per cent. How the 
Oakbank (£10 paid) ............66 44,900 26,960 i i 
Do (£5 paid) ........ 22500 |. 43.500 Number now compares with the corresponding date of 
Pumpherston ............ssesseeesee 106,250 56.250 previous years may be shown as follows. It will be seen 
Do Preforence...........0...-. 70,360 ..... 49,252 that the fall during the past twelve months has been 
ELE laecetiinnibiynwcecsacedeababbe 339,606 ..... 113,202 about 4 per cent. 
apace 2 Index-Number, 
In tl Total fae aasa eek dotdy 1,627,395 ...... 610,265 Kad Of Third Quarbor, BOGS ...6..ccccccce..sscs0secee 2053 
n these figures the market values have been liberally * ‘i oS: Se. 2139 
treated, and yet the aggregate loss reaches to £1,017,130. “ i aa lal anc 2301 
The Burntisland being now in liquidation, its ordinary ” ” 19 BBD veers ee seeeeeenneneneeees 2229 
shares are really of no value. Besides the ordinary and d : it aera trsebebevoneeeinctenesten ond 


preference capital specified, there are very heavy debenture Coming to the detailed movements of the quarter, 
and mortgage debts on several of the companies, and | ¥° find that amongst minerals, the price of pig- 
how these will be met is a question that gives concern | 1°" has moved irregulariy, thus contrasting with the 
in more than one financial circle in Scotland. quotation in preceding quarters, in which it was first 
moved upward by the manipulations of the London syndi- 
cate, then kept firm, and eventually brought down with a 
THE PRICES OF COMMODITIES. rush. The rush was checked just before the beginning of the 
. ig ; ; ; present quarter, and the quotation has since been oscil- 
THE lassitude which has continued to characterise busi- lating. Pig-iron is at present only being purchased for 
ness of all kinds during the quarter concluded yesterday | immediate requirements, and the whole iron market is 
has been reflected in a continuation of the fall in the | depressed, except, perhaps, as regards steel, in which 
prices of commodities. Evidence of the general quietness | certain districts are busy. It is true iron stocks are 
which has contributed to this fall is not wanting, if we ]low now, but they cannot remain so long, judging by 
look in any of the usual directions for it. The latest! the rapidly increasing make. The upward move- 
returns of our foreign trade show that the value of our {ment shown in coal during the quarter is merely 
imports this year has been only 1 per cent. greater than | of a periodical nature, the price rising as winter 
last, whilst the value of our exports has fallen away by 9 approaches. If we refer to the general table above, we 
per cent. ; the goods traffics of our railways for the past | see that the coal quotation is lower now than it was last 
quarter show no expansion compared with those of the year or the year before. Copper has given way after the 
corresponding period of last year, being almost exactly | advance towards the close of last quarter, when the re- 
the same ; and as to the bankers’ clearings, these show a | striction of output by American and European producers 
‘decrease on the year of over 6 per cent. in London. It] was announced. The price of this metal is, however, 
is true that much of this decrease must be due to the | at all times subject to erratic movements, independent 
pee prevailing in purely financial business, and, as | of supply and demand, owing to speculative manipu- 
’ ass _ eee commercial quietness alone, | lations, the business in the metal being intimately linked 
se ~~ ra ae = this, it is undou tedly the case | with the dealings in the mining shares on the 
ee eee the falling off in clearings is due to| Exchange. The heavy fall in tin during the quarter 
e torpid nature of general, as distinct from financial, | denotes the reaction after the rise due to large specula- 
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tive purchases, principally on American account, towards | IV,_FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 


the middle of this year. But in spite of the decline 
the price is still higher than it was this time last year. 





























I.—MINERALS. 

_ | : : Wee ee eS 
IRON. CoaLs. | Covemm. | Tin. | Leab. | puree. 
Cleve- Best | a ., | Eng- 

Week Scotch Jang Steel |Wallsend| Chili | Straits, , English jish Re- 

Ended | Pig. _ Bars. | Rails. London. | Bars. | | Pig. | ‘fined 
per ton ‘per ton, per ton! per ton. | per ton. | perton. per ton. per cwt 

12. £sdesdes dt sd isd €adeadesd 

June242 1 44510 04 2 610 17 0 45 1 3101 2 6 1015 31 1 6 

July 12 1 24,510 0.4 2 60 17 O 4416 3.9910 01016 31 1 6 

82 1 54510 9 4 2 60 17 O 4417 6 98 0 01017 61 1 6 

1521 3 510 94 2 60 17 0 441410 97 0 G 1017 61 1 6 

2'2135'511 34260 27 64 2 69% 8 91017 61 1 6 

me 1 93514 ° 42 " 017 ” 44 17 6 911 31013 91 1 6 
| 

Aug. 52 2 0 | 510 04 2 60 17 6 4416 3% 7 6 1012 61 1 6 

12:2 1114/5510 0.4 2 6/0 17 6) 4611 3.9317 6)1010 01 1 6 

19\2 2 0/510 0}4 5 0.0 17 6 44 3 3:93 5 01010 01 1 6 

ee 045 O10 17 oe 5 9 950 9; 10 15 ili 
| | 

sept. 2/2 20,510 04 500 18 0 44 8 9 93 O 011013 31 1 6 

92 2 07/510 0} 4 5 010 18 0 44 2 693 0 0'1013 91 1 6 
162 17,510 04 5 00 18 0:4 2 6 92 3 9:10 8 91 1 6 
217|/51004 500 18 043 2 693 3 3:10 8 91 1 6 
30\2 17'510 04 5 OO 18 O44 2 9116 


6 9212 6 1013 


Amongst textiles, raw cotton quotations have moved 
irregularly during the quarter, but yarns have steadily 
dwindled until just towards the close, when there has 
been a recovery in the price of cotton generally, both 
raw and manufactured. Recently, however, the trade 
has been in anything but a satisfactory position, the 
margin of profit to spinners being extremely low, lead- 
ing to the present crisis. The latest reports as to the 
wool trade are more encouraging, it being stated that 
the outlook is healthier, stocks being very light, and there 
being no speculation. In the manufactured trade, how- 
ever, quotations are low, and any attempt at advance 
stops business. It will be seen that the fall of jute 
from the pinnacle reached early last quarter, when the 
Indian shortage was being discounted, is still continued. 


__IL—MATERIALS FOR TEXTILE. MANUFACTURE. 











| Cotton. Woon, | SILK, | FLAX. | Hemp. | Jutr. 

, | Raw— | Yarn— NSW'les| Peters- | 
Week Ended. Middlg.'40 Mule, Un- | ~— burg Manila. | oo 
Upland.| Twist. washed. * |12-head. | Saene 





} | i 
| perlb. | perlb  perlb | per Ib. r ton.) per ton.) per ton 
1892, | d ad is di se die sl¢ od| £ 
i Ti | ois 78 72; 13 3] 28 025100, 1810 
| j 
July 1... ae 4 78 0 73 lo 3] 240 25 100) 18 0 
ID encin sepceesna la 1 0 7%! 13 3) 24025100 18 6 
ee 33, 7) 0 72%/| 13 3] & 018 00! 18 0 
22 . 3ie | 7h | O 7H) 13 3] 2210\2 00, 18 0 
pitt 4's % | O %; 13 3 310 00| 17 0 
Aug. 5 ce 4 ™% | 0 7! 13 3] 2210/25 00) 1410 
a cadeidscatine | 318 7h O 7} | 18 3} 2210 23150; 1410 
19 .., veo] SHR 7i | O 7} 13 3] 22102150) 1410 
i seniatceaetaenieia | se) 7 0 7%) 13 3 ssdiaek waiaied aie 
Sept. 2 32 | 7 | 0 %| 13 3] 28 012 26| 14 0 
JRE oh ee 07 | 13 3 24 0(|27150! 14 0 
16 .. 4 7 0 63) 13 3} 240/27 50; 14 O 
iene! 4 7h 0 64! 13 3] 24 0.27100, 1310 
cli | 4h 74 O 6}! 13 3' 23 0'27100: 1310 





The fall in prices has been as marked amongst food- 
stuffs as in other commodities. It will be seen that 
wheat is now much below the average of recent years, 
and meat and other foodstuffs have also been moving 
lower. In tea, coffee, and sugar, however, there has 
recently been some advance, and the two latter are 
higher now than they were a year ago. This and the 
movements in other miscellaneous commodities may be 
seen in the two following tables :— 


IlI.—FOOD PRODUCTS. 
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| Gazerre AVERAGES. rere BEEP. pevenes eee RICE. 
“nglish Grain.) | = | asain 

Week Town | } 
Ended | | Made | Infe- Priene ities bi nod Ran- 
iW <s |House- rior |Small. "| English.| goon 

| Wheat. Barley. Oats. holde. | | 6 

lper qr. per qr. per ar. ‘ibs. “Bibs. | 
‘i .\per qr. 280 Ibs.’ 8Ibs. | 8lbs.| S8lbs. ‘per ton.'p.cwt. 
1992 gsdesdesd¢sdsdis d od fs died 
PS ae 110111 03 0/4 7 Pete 6) 7 10 
9 313 41 1811103 0\47 selsud? 
921 4 211 711, 03 2/4 8| 5 8/313 9/7 94 
911 2 41 1 5 .. 3 2/4 8) 5 8/313 917 9 
19 21 210110 .. {3 2/4 8) 5 8/313 97 9 
coset 9 $1 2101 1 0 » |3 2/410) 5 8 313 97 94 
Sunel 9711291164 .. (30/48) 5 6 }3 8 97 9 
2 bh 9lll 40215 2. 13014 8156/35 8'7 9 
wud 971 4 O11 9 7 |3 0/4 8/5 4/35 57 9 
Bevvveed 9 41 SILT 2 |3 2 48/56/3617 9 
Zee l 9124 4103 .. 13 2/48) 56/3777 9 
vowel 9 51 7 81 02 .. |3 0/4 8 56/3777 9 
gc) 2 LL 7TMi9 4 .. 1210/4 8) 5813 7 87 
‘cme 8 41 8 301810 .. |210/4 8! 6 8)3 7 7611} 
rece we Foe | oe ' 12 64 8' 54'S 2 OO 
a ST SED 


















































SuGaR. Tra. COFFEE. ; Ous, TALLow. INDIGO 

Week Manila,; West | Congou. = Ceylon, | p, “al | Con- 

Ended.| Low | India |- : Plantatn. | a | Olive: Town. | suin- 

Brown. Refing., Com’n. Good. | low mid.| a | | ing. 

per cwt. prewt. perlb perlb r cwt. 'per gal.jper tun per cwt. per Ib 

1892. sd sa -_ ¢ d s a "as ddesdsd 

June 24 10 0 | 12 6; 45 |ONl | 418 9 4:3 g 10 0}1 7 94 64 
| 

July 1 10 0 | 12 6 44 '011;41910 4:3 3410 O)1 7 d 4 64 

8 9 9 112 6 4; '10;41910; 42/3310 01 7 04 63 

1 9 9 | 12 6 4 10,41910; 43 3310 O}1 704 63 

22 96 /12 6; 4 |10;/41910) 43 3310 O]1 5 64 65 

23 9 6 | 12 6 4% ,10;5 10) 48 \3310 C}1 5 OF 4 6 

Aug. 5| 9 6 | 12 6 4% (10°51 0; 48 (3310 O]1 db 6 4 6 

1269 6/|82 6 4 |10:'15 2 6; 4g 13310 O}1 494 63 

9 96/;,29 4% (10:5 3 6) 4 3310 C/1 494 6 

%@ 96/12 9 44 '1 0/5 3 6 44 /3310 (}1 494 6 

Sept. 2 9 6 | 12 9 % §10'5 3 6; 4/2 (3310 ()1 4 94 65 

9 99,12 9 48 10/5 2 6; 4 (3310 (1 4 9 4 64 

1665 9 8 | 12 9 4 110:5 2 6| 4& (35 10 (}1 494 64 

233 99 |12 9 43 |10,5 2 6; 4 13510 (}1 5 6 4 65 

oO g99 i'l 9g 44 (10:5 2 61 4 ‘3510 (}1 5 64 6 





BUSINESS NOTES. 


The American Coal Combination.—A short time ago 
the Philadelphia and Reading Railroad Company, which 
is at the head of a combination that seeks to control the 
entire production of anthracite coal in the United States, 
received a rebuff in the State of New Jersey from a 
legal decision to the effect that the lease of the New 
Jersey Central to one of the Reading’s controlled com- 
panies was illegal. Now it appears the State of New 
York is disposed to take similar action, the Senate 
having recommended that steps should be taken to annul 
the franchises of the Lehigh Valley Company, and also 
perhaps, those of the Delaware, Lackawanna, and 
Western—both important members of the combination. 
Operators interested in Philadelphia and Reading 
securities, including several large financial houses, 
are disposed, like the company’s officials, to play 
a game of “bluff,” and profess to treat any legal 
action against the anthracite coal ‘‘ pool’’ with com- 
plete indifference. In a measure, we suspect, this 
bearing is assumed for a purpose; but in so far as it 
represents an honest opinion, we cannot but think that it 
is ill-advised, tosay the least. There is in the United States 
a strong public opposition to all ‘‘ pools ’’ or monopolies, 
as they are termed, and in the present case this is not 
unreasonable. The railway companies were granted 
charters, with the privileges that were included, because 
it was assumed they would conduce to the interests of 
the public; but no one can pretend that other than 
loss to the community can result from a close com- 
bination amongst the companies which not only own 
but also distribute nine-tenths or more of the anthra- 
cite coal in the country. At the outset, when it 
was just formed, we were assured that the combina- 
tion did not seek to raise prices; but that has been 
disproved by subsequent action, which shows that prices 
will be raised to the highest level consistent with 
general motives of expediency. It is probable, of course, 
that, if dissolved in one way, the “ pool” might exist in 
some other form ; but it is by no means certain that the 
decisions of the Courts can be eluded. Moreover, it has 
to be remembered that the Reading combination has a 
more powerful opponent in the Pennsylvania Railroad ; 
and further, that anthracite coal has to contend with 
the increasing competition of the ‘“ soft’ or bituminous 
product. In all these circumstances we think investors 
will do well to be cautious in dealing with the securities 
of the American coal roads. 


— 


Scotch Shipbuilding in the Past Nine Months.—Official 
returns of shipbuilding in Scotland for the nine months 
just closed show that a very heavy total of tonnage con- 
tinues to be put into the water. During September no 
fewer than 30 vessels of an aggregate of 46,385 tons were 
launched on the four principal rivers, and of these 17 
were steamers of 25,034 tons, and 13 sailers of 21,351 
tons. These added to the output for the preceding 
eight months give a gross result of 321 vessels of 274,746 
tons. In the same period of 1891 the gross tonnage 
launched was 257,839. The rate of production of 
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late has been so rapid that the work which was on 
hand when the year was entered on has been swiftly 
cleared off, and as new work has come forward very 
slowly, that yet to complete is unusually low in 
amount. Careful calculations go to show that were the 
work equally divided: the whole could be cleared off in 
four months. Already some yards are quite empty, and 
before the year closes other yards will be in a like 
position. Builders report that there is an absolute 
dearth of inquiry, and the miserable depth to which 
freights have sunk offers no encouragement to shipowners 
to enlarge their fleets, even on the extremely moderate 
terms that contractors are disposed to accept. Such dull 
timesas the present, however, are generally taken advantage 


and there are signs that one or two companies are consider- 
ing whether anything should now be done in that direction. 
In order to keep their better workmen in employment 
some firms are arranging to lay down a keel or two on 
the speculative chance of securing buyers before the boats 
are ready for the water. But these provisions will goa 
very smal way towards filling up thegaps which are almost 
daily being created in the yards. It is therefore with 
considerable misgiving, both in masters’{and workmen’s 
circles, that the winter is being entered on. A great 
many artisans are already going about idle, and from now 
onwards their ranks promise to be added to weekly. 


The Cotton Trade Crisis.—Nothing came of the con- 
ference between the representatives of the Cotton Em- 
| ployers’ l’ederation and the delegates of the operatives, 
| which met last Monday. ‘The latter declined in a de- 

cided way to entertain the question of a 5 per cent. 
| reduction in wages even during a period of short time. 
| 


| 
| 
| 
1 





What they offered was considered an impracticable pro- 
posal, and could not be entcrtained, viz., the Federation, 
which numbers amongst its members less than half the 
trade, to get 75 per cent. of the whole of the trade to run 
short time, and the operatives would bring out the 
remaining 25 per cent. of the trade. Yesterday the 
general committee of the Mmployers’ Federation met to 
|| consider the situation, and it was decided unanimously 
| to give the necessary one month’s notice for a 5 per cent. 
| 


} 


reduction in wages. ‘This will affect 17,000,000 spindles 
using American cotton, and the co-operation of the 
Kigyptian yarn spinners of Bolton will be solicited by the 





| Federation. 


of this company have during the past week invited sub- 
scriptions for £20,000, in £1 10 per cent. preference 
shares at par, and as an inducement to the public to 
take the shares up, they state that ‘transactions have 
taken place in the preference shares of the company from 
} to 3 premium for the 10s paid-up shares, and the 
directors are sanguine of secing the value of the shares 
increase, as the various portions of the company’s exten- 
sive property are brought into full working.” It is 
generally a suspicious circumstance when statements 
of this kind are put forward by boards of directors, 
and in this particular case the question naturall 

arises, why do not the existing shareholders find this 
small balance of capital if they could really sell 
their holdings at the premiums mentioned, and thus 
obviate the expense of advertising the issue? The com- 
pany was formed in May last to acquire four gold-mining 
properties in Victoria, one of which is said to have 
returned £208,050 in dividends by working to the ‘‘ com- 
paratively shallow depth of from 300 to 600 feet.” The 
purchase consideration was fixed at £115,000, payable as 
to £75,000 in ordinary shares, and £40,000 in cash, and 
at the statutory meeting, a fortnight ago, some very 
glowing statements were made with regard to the pro- 
spects of the undertaking, the gentleman who selected the 
properties modestly stating that if the mines only pro- 
duced one-half of the amount of quartz he estimated in 
his report at half an ounce of gold to the ton—or about 


| The Que n’s Birthday United Gold Mines.—The directors 
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| profit of 30 to 50 per cent. on their capital, while if the re- 
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that the vendors will get the balance due to them, and 





one quarter of the assay value of the quartz being worked 
in one of the properties—the shareholders would get a 


turns ran toone ounceto the ton they would get 100 percent, 
Nothing was said on that occasion as to the amount of 
the £75,000 asked for in May that had been subscribed ; 
but from the prospectus before us it appears that 55,000 
shares were applied for, and that 10s per share has been 
paid on them. From this, it would follow that the 
vendors are still £12,500 short of the cash portion of the 
purchase money. It is stated, however, that no call will 
be made on those shares for some time to come, though 
the 20,000 shares offered this week are to be called up in 
full. If the shares are subscribed for, it is to be assumed 











































that £7,500 will remain for working capital. Would it 
not have been more reasonable if the directors had called 
up the 10s per share on the shares already issued? That 
would have settled the vendors’ claims, and left £15,000 
for working capital, which probably would be found in- 
suflicient for the proper development of the properties, 
A good deal is made of the fact that the £2 shares in 
the local Queen’s Birthday Company were at one time 
marketable at £33 per share, dividends of 50 per cent. per 
month having been paid; but nothing is said as to the 
amount of capital of the local company. 


The Board of Trade.—At the meeting of the Associated 
Chambers of Commerce at Newport last week the 
question of the constitution of this office was discussed, 
It was agreed that its organisation did not sufficiently 
meet present requirements, and it was decided to ask the 
Government to hold an inquiry, with the view to ascer- 
tain what alterations are required. It was suggested in 
the Economist on August 13th that a reconstitution of 
this office is desirable. This result could best be attained 
by making it a representative and consultative body, to 
meet at stated periods, and oftener if necessary. It 
should consist partly of representatives of industries and 
partly of official members, unpaid except as regards re- 
imbursement of expenses of attendance. Its number 
need not be large, and by means of committees the 
several members of the oard, by division of functions, 


could get into communication with all branches of trade 
and industry. 


re 


French Tariff Policy.—A lively discussion on the 
Franco-Swiss Treaty of Commerce may be expected 
on the re-opening of the French Chambers this month, 
when a great battle will be fought on the question 
of the right of the Government to make concessions 
below the minimum tariff. An important meeting of 
manufacturers and agriculturists has been held at 
Rouen, and has voted a resolution inviting Parliament 
to not ratify any such concessions. As the Govern- 
ment is morally bound to defend the treaty signed by 
the Ministers of Commerce and Foreign Affairs, the ratifi- 
cation will inevitably become a Cabinet question. 
conflict between the Chamber and the Government 
was only avoided during the debate on the Tariff Bill 
by leaving the question open, but the difficulty 
will now have to be faced. The Parliament, in voting & 
minimum tariff, intended unquestionably that the mini- 
mum sbould form a barrier against all reductions below 
it. The Government argued its constitutional right to 
conclude treaties and make concessions without limit. 
The Protectionists had no desire to upset the Govern- 
ment, and admitted the constitutional right, but M. 
Meline warned the Government that if it brought before 
the Chamber any such treaties it would be overthrown, 
as the Protectionists were a majority in the Parliament 
and the country. The Government has taken up the 
challenge, and the issue will have to be fought out. The 
Protectionists will defend the minimum to the last, 
knowing that if a breach is made the whole fabric will 
be destroyed, as after concessions have been made to 
Switzerland it will be difficult to refuse them to Spain 
for her wines, and the United States for petroleum, &. 
Both sides are prepared with their arguments for ot 
against reductions in the minimum. Protectionists 
maintain that the new régime has not been in operation 
sufficiently long to have had a fair trial, and that there 
would be an imprudence in modifying it before the results 
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are known. Partisans of the treaty will reply that it is 
useless to wait for those results, which cannot be other 
than disastrous, as the experience gained since the month 
of February is sufficient to show what those results 
will be. 





The Indian Jute Crop.—The Director of the Bengal 
Agricultural Department has issued his final forecast of 
this year’s jute crop. It is based upon returns received 
from 17 districts of those provinces in which jute is 
grown, but the Director calls attention to the fact that 
as jute is grown to a small extent in almost every one of 
the remaining 29 districts of those provinces the actual 
production is greater than is shown in the returzs. He 
is careful, too, to point out that ‘‘even with regard to 
the 17 districts from which reports are received, it must 
be remembered that the areas shown are in no case based 
upon measurement, and that the figures are mere esti- 
mates.” On two points, however, the reports are defini- 
tive enough, these being, first, that, on the whole, the 
season has been a good one, and second, that a dis- 
tinctly larger acreage has been put under jute this year 
than last, the high price of jute having stimulated 
cultivation. The estimated area under cultivation in 
the 17 districts is returned at 1,997,439 acres, as against 
1,403,445 acres last year, and an approximate average 
area of 1,807,598 acres. And whereas last year the 
average outturn per acre was estimated at 11 maunds, 
this year it is estimated at 16 maunds. On this basis 
the official estimate of the crop and of the quantity avail- 
able for export is as follows—‘‘ Multiplying 2 million 
acres by 16 maunds, the result is 32 million maunds, or 
22% million ewts, or 6? million bales. To this has to be 
added the outturn of the remaining districts from which 
this department has never received returns. The total 
outturn may be7 million bales. It is understood that 
about 13 lakhs of bales are consumed by mills in these 
provinces, and there is also a considerable local con- 
sumption. If 2} million bales be deducted under the 
heads specified, there remain 43 million bales, inclusive 
of rejections and cuttings, available for export. If rejec- 
tions and cuttings be deducted at the rate of 20 per cent., 
the total jute available for export will be 36 lakhs of 
bales. It is preferred, however, to estimate, on a basis of 
comparison of the present season with the season of 1890, 
and with some reference to the depleted stocks of the 
present time, that the exports, exclusive of rejections and 
“0 are likely to be 10,000,000 cwts, or 28 lakhs of 

ales.” 





_ Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 


Mr Wm. Hy. Rawson, D.L., J.P., late of Mill House, £ 

Sowerby, Ss MOURN ces secenecssxathindiscebsouneines 155,000 
Sir Francis Burdett, Bart., late of Foremark, Derbyshire 80,000 
Mr Howard Frederick Nalder, formerly of Wrencote, 

Croydon, late of Mornington Lodge, West Kensington... 74,000 
Mr J. Abercrombie, M.D., late of 23 Upper Wimpole strees — 63,000 
Mr Robert James Lisson, J.P., late of Talardy, St 

Asaph, Flintshire ........... sbiatetetebiets ies Gibedbb-cssereeeen 35,000 
Mrs Margaret Bowman, late of 49 Lime hill road, Tun- 

ee hg, lla aie el Seal aaae eee iecs acer ... 81,000 
Mrs Elizabeth Cleland, late of Avenue des Champs 

ae a AREER 5 Te Le eee 28,000 
Elizabeth Lady Crawley Bowey, late Flaxby Cottage, 

Newnham, Gloucestershire ..........c00:ceees secseeseseeeensers 16,000 
Dame Georgina Watson Copley, late of Sprotborough, 

INE verre gcsecennieiac tukwuncratod ini tnidistetbet cj caceuatta 10,000 
Mr James Hume, formerly of 162 Brompton road, late of 

33 High street, Margate ........0.. sssseereessensees concn ieeeees 4,000 
Mr J. Barnett, late of Stamford BENE Ditcncinlinedincatss iaies' §9,000 
Mr Samuel Ward Bridge, late of The Grove, Herne Bay... 11,000 





Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 29. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Sept. 20, 1892. Sept. 93, 1892. Oct. 1, 1891. 
c : c f c 
Capital of the Bank ......... 182,500,000 O .,, 182,500,000 0 ... 182,600,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
eS a 8,002,313 54 8,002,318 54 8,002,313 54 
Reserve of the Bank and its 
branches..................... 22,105,760 14 29,305,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 $,0°0,000 0 4,000,000 0 
Special reserve...............04. 9,907,444 16... = 9,197,444 16 9,907,444 16 
Otes in circulation ......... 3,136,385,360 9 ... 3,086,024,720 U ...3,025,915,755 o 


Interest on securities trans- 
ferred or deposited..... 
Bank notesto order,receipts 


14,343,650 O1 15 033,296 se 13,022,077 O1 





























. payable at — Saxveoks 43,142,572 55 42,690,046 23 42,314,091 53 
reasury account current 
creditor ..... ......... -.... 350,532,618 15 .. 9$95,247.083 68 812910891 53 
—— or Paris.. 373,484,802 32 ... 390,947,496 £3 201,214 697 24 
© branch banks............ 66,948,649 0 ES 564,256 0 61,232,434 9 
Hea a Mecaivcte 2,857,150 75 2,937,748 75 2,988,185 70 
iscounts and sundry inte- 
rst aaa tars 4 156,200 53 3,928,931 16 6,178,974 73 
Rediscoun e last six 
MONEHS o...csseceseeeeeseaee 910,847 29 910,817 29 ... 1,357,644 65 
GRIN acncsncinscecesincensge son 42,572,202 87 32183,460 24 36,899,275 70 
Total .. .- 4,262,149,561 SL ...4,185,$55,514 52 ...4,020,050,030 94 
CREDITOR. 
Cash in hand and in branch f c f c f e 
ANN «0+ avehteonainketaaen 2,962, 237,732 83 ...2,9068, 101,311 72 .. 2,577,913,588 60 
Commercial bills overdue .- 15,978 40 ... 110,098 2) 1,005,724 44 
Commercia] bills discounted 
een Paris a yetdue ... 217,879,289 09 163,642,911 1 ... 233,219,419 06 
oreign bills ..........06 ae a rae 
Commercial bills, branch 
- banks ....... geenasemete 288,444,227 O ... 257,716032 O ... 426,231,809 0 
vances on deposits o' 
nee dauvee:  akabucssonat 18,074,700 0 21,328,700 0 $159,000 0 
© in branch banka ...... 8,821,697 0 ... 9,129 #22 0... 3,293,700 0 
Do in public securities .... 122,161,297 37)... 12¥,)80.143 82... 122.719,270 17 
= by branch banks ...... 158,134,364 0 153,%6,115 0 164,551,056 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0... 140,000,900 O .» 140,900,000 0 
ag a ne aga reserve 12,980,750 14 12,980,750 14 12,980,760 14 
EEE 09,625,442 45 OY, 625,442 43 99,405,383 54 
Rentes Immohilisées (Law 7 
= A. ey Te TGR Scenics 100,000,000 O ... 100,000,000 0 ... 100,000,000 0 
otel and furniture of the 
bank and landed pro- 
perty branches............ 13,369,462 0 13,269,482 0 13,407,291 0 
Expenses of management... 3,485,974 71 G,072,375 2 ave 3,857,831 37 
Employ of the special re- 
BEEVE] cecccsceee cocceveccnces 9,907,444 16, 907,444 16 9,907,444 16 
RIN carcacscaseosercananseee 100,008,272 15)... 105,083,205. &4 95,624,713 06 
Total .........ccscceeee 4,262,149,561 31 ...4,185,938,514 52 ...4,020,550,030 04 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. | DECREASE. France 
CIE OD cecincsnedésavaccintisiie 49,460,640 | Private deposits .............. 1,136,421 
Treasury account.............. 25,285,595 | 
CIF * arpemee Léiuhindarencaleéa ees 1,136,421 
Discounts 84,934,573 


The advances on bullion have decreased 34 millions 
from withdrawals of gold purchased for Austria. The 
ontside rate of discount has suddenly advanced to 14 per 
cent., and the rise has been followed by sales of London 
bills, which have caused the sterling exchange to decline 
from 25f 20c to 25f 18c. The discounts have increased 
by new paper sent in for payment of bills at the end of 
the month and for collection. The Bank has gained a 
little gold from the circulation, and the cash reserve 


to-day was composed as under :— 
September 29. -— September 23.——-~ 








- ~ 
Francs. £ Frances. 

Gold...... 1,679,204,799 =67,168,192 ... 1,677,129,433 = 67,085,177 

Silver ... 1,290,032,933 =61,601,317 ... 1,290,971,878 = 51,638,575 


2,969,237,732 ==118,769,509 ... 2,968,101,311 =118,724,052 
Rentes have been quiet during the week from realisations 
in view of the monthly settlement. The foreign ssroup have, 
however, improved, Spanish Exterior gaining le, at 
65f 30c, and Portuguese Threes, 40c, at 24f 65c. Turkish 
B has also advanced 1f 40c on the week, to 3lf 65c. 
Russian Consols have improved 10c, at 97f 80c, and New 
Threes 75c, at 81f 30c, but Paper Fives of 1879 are 25c 
lower, at 68f 15c, on a relapse in the rouble exchange to 
2f 533c. The following are the variations in the other 
leading securities :— 


Par. Sept. 29. Sept. 21. 
f Le t o fe 
Three per Cents ..... .- 100... 9987)... 9990 — O WH 
Redeemable Threes...... 100... 10) 70 1600 60 + 010 
Four-and-Halfs ........ 100... 10585 .. 10595 - 010 
TtQliAN .....cceesecereeseeee 100... 93 60 93 25 + 0 35 
Austrian Gold 4 % ..... . 10.. 95... 9925 — 020 
Turkish Fours ...,........ 100... 22 40 22 224 + 0174 
Egyptian Unified......... we... COC... | OOO ee, 
of France Shares 1,000 ... 4,005 0 ... 4,115 0 — 20 0 

Banque de Paris ....... « we G70 O ... GIO DO wo 

Crédit Foncier ........... - 800... 1,127 60 ... 1,128 76 — 1 2 
Paris Gas Shares........ ‘; a ace 2 Oe Ds Eee ie ee 

Suez Canal ............00 500 ... 2,711 25 .,. 2,725 0 — 13 75 
PADSING .0-000c0ceseseee woo MBLs. 9920: BEE DB 
Northern Railway ..... - 500... 1,936 25 ... 1,957 50 — 21 25 
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| ing the entire monopoly which a more tolerant managing 

body had allowed to be encroached on. 
| measure taken was to drive the members of the coulisse 
| from the positions they occupied in the bourse building ; 


_ then to interdict business on the coulisse before and after 
| the hours of the official market. 


_ probably be suppressed, for all Governments in France 
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Par. Sept. 29. Sept. 21. 

f f c fc f c 
Western Railway......... 500... 1,110 0 ... 1,120 0 —10 0 
Orleans Railway ......... 500 ... 1,612 50 .. 1,630 0 — 17 50 
Eastern Railway ....... . 80... 05 0... 97 0 + 12 0 
Lyons Railway.......... ~ 500... 1,562 50 ... 156250 ... ... 
Southern Railway ...... 500 ... 1,342 50 .. 1445 0 — 2 50 
South of Austrian Rail. 500... 225 0 226 25 — 1 25 
ee we eee «370 62 374 37 — 3 75 


The Paris agents de change have made a fresh move in 
their campaign against the couwlissiers and other inter- 
lopers of the money market, in petitioning the Minister of 
Finance to suppress the Petite Bourse held during the 
evening in the hall of the Crédit Lyonnais. This time the 
agents de change have kept the question of their monopoly 
in the background, but appeal to the Minister in the 
pretended interest of the national funds, which they 
allege are exposed to brutal depreciation on the official 
market, and to general panic by bear operations on the 
Petite Bourse when any unfavourable political event 


| occurs after the close of the official market. The idlers 


who make up the usual public of the Petite Bourse, 
and traffic among themselves in halfpenny options to be 
settled by the opening price of Rentes the next day, 
must have been surprised to learn of the influence their 
dealings exercise on the official market. The Petite 
Bourse is not a necessity, and might disappear without 
inconvenience, as it is not missed during the summer 
months, when its meetings are suspended. But the 
motives given for its suppression are not the real ones. 
The demand is a further step in the attempt to crush 
out all competition with the sixty agents de change in 
dealings in the public Funds. At the annual election in 
December last an entirely new committee was chosen 
with the mandate of fighting the coulisse, and recover- 


The first 


next to prohibit dealings in Italian and Russian Funds; 
The Petite Bourse will 


share more or less the opinion expressed by First Consul 
Bonaparte in his famous conversation with Count Mollier, 
that bear operations should not be permitted, as they 
manifested a want of confidence in the Government. The 
most probable effect of the measure will be to revive the 
agitation for the suppression of the monopoly. M. Alfred 
Neymarck, incommenting on the petition of the agents 
dechange in his paper, the Rentier, describes the monopoly 
as ananachronism. Is it possible, he asks, that in the 
present day sixty privileged persons should have the 
exclusive right of dealing in public securities representing 
in France a fortune of 80 millards (£3,200,000,000) ? 
The agents de change go beyond the mark in endeavouring 
to enforce their rights rigorously, for in these times privi- 
leges and monopolies have little weight in the legislative 
balance, especially when they bring nothing to the 
Treasury and cost dear to the public. 

In the International Congress on the transfer of real 
property held in Paris during the Exhibition of 1889, a 
permanent committee was appointed to continue the work 
of the Congress. The subject was afterwards taken up by 
the Government, and in May, 1891, a commission was 
instituted to study the reform of the Cadastre. That 
body has followed in its labours the principal lines re- 
commended by the Congress of 1889, but the Permanent 
Committee of the Congress has considered the present 
moment a favourable one, before the Commission has 
terminated its work, to hold another session from the 
17th to the 20th October, for the public discussion of the 
question in all its phases with the view of laying 
down the bases of a general system of registration 
| which would guarantee the rights of landowners, while 

serving as the foundation for a fair distribution of taxa- 
| tion. A comprehensive programme has been drawn up 
of the various branches of the subject, including optional 
or compulsory registration,—if the latter, should it be 
effected by degrees as fresh transfers take place, or simul- 























tion of small holdings by free or obligatory exchanges, 
mortgages, comparison of the fiscal charges on real and 
personal property, &c. The President of the Permanent 
Committee is M. Yve Guyot, ex-Minister of Public 
Works, who first propagated a knowledge of the Torrens 
Act in France, and advocated its adoption. Persons 
interested in the subject, and who wish to attend the 
Congress, may communicate with M. Leon Michel, 
Secretary, 5 Rue Jacob, Paris. 


The Suez Canal Company have now notified that the 


reduction of 50 centimes per ton, to nine francs, in the 
shipping tolls on the canal will be made from the Ist 
January. 

The successions and donations inter vivos on which 
duty was paid in France in 1891 amounted to 
6,800,200,000f, the largest sum ever attained. The 
amount was 4,567,300,000f in 1869, the last year of the 
Empire. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, Sept. 17. 

There is no cholera “ scare” here except in the head- 
lines of a few sensational newspapers, which journals, 
in some instances apparently unknown to themselves, are 
rapidly losing the respect of the public. Neither in 
mercantile and financial, nor in social circles, have there 
been any evidences of anything approaching fright or 
panic. A few interior cities have sent reports that some 
transactions have been held in abeyance now that cholera 
has appeared in New York. It is safe to say, however, 
that the total volume of transactions in staple merchan- 
dise and produce this week is materially in excess of 
the like total last week, this bzing the season of the year 
when an expansion of business is to be expected. The 
most active trade is in standard cotton and woollen 
goods, print cloths, and all-wool dress goods, the latter 
being notably preferred of domestic makes. In shoes, hats, 
men’s clothing, millinery, and notions dealers are all 
doing a good autumn business, and the North-Western 
and Central Mississippi and Missouri Valley distri- 
buting centres without exception report a volume 
of trade quite equal to anticipations. In the South more 
conservatism is shown. People there have been taking 
in sail commercially for over a year, and no tendency to 
return to an expansion of credits has been observed as 
yet. Mercantile collections, with few exceptions through- 
out the South, from Virginia to Texas inclusive, are more 
freely made than for a year past, which is an excellent 
sign. The cotton plant is from two weeks toa month 
late, and, strange as it may seem, growers and dealers are 
hoping for a large shortage as compared with the two 
previous outturns. ; 

At the East, with the exception of the crude iron 
industry and some allied lines, most industries are fairly 
active. Iron, too, shows some signs of an improving 
demand, limited thus far to dealers at Western centres 
asking from 10 to 15 per cent. more per ton. The total 
production of pig-iron last month decreased by an average 
of 3,500 tons each week, while stocks of raw iron unsol 
at the furnaces fell off 6 per cent., or 62,000 tons, from the 
August Ist total, when it was reported that 1,000,000 
tons were so held. 

Exports of wheat from the United States seaports have 
of late been ranging from 3,200,000 bushels to 3,500,000 
bushels, and occasionally as high as 4,000,000, and even 
4,600,000 bushels weekly. The present tendency is to 
drop off to about 3,200,000 or 3,500,000 bushels weekly. 
On the other hand, the quantity of wheat being add 
to available stocks is from half a million to a a 
bushels weekly in excess of the aggregate of wheat an\ 
of flour as wheat exported during like periods. or 
fact, backed by late reports of crops of wheat abroad, 
and the Government intimation that our own one 
would probably approximate 500,000,000 bushels, 1as 
served to weigh down the domestic wheat market as 18 
not only not unnatural, but as it should be. 


taneously over limited areas ?—the effects of registration, | supply has always tended to put prices down, to make 
proofs of ownership, revision of the Cadastre, the unifica- things cheap, and probably always will do so. 


An excess of 
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And just here comes one of the humours of the 
‘situation. The few elevator companies who control 
the numerous great storage elevators at smaller towns, 
‘and in the country along railway lines in Minnesota, 
North-Western Wisconsin, Northern Iowa, North and 
South Dakota have suddenly risen as one man and 
refused—after furnishing Bradstreet’s totals of stocks 
of wheat held by them for nine years past—to give out 
any more totals of stocks of wheat to the newspaper 
named, or to any other. They say :—‘‘ We are strongly 
of the belief that the furnishing of stocks of wheat in this 
country by your concern, and also by the Government 
report, is absolutely detrimental to the agricultural in- 
terests of the country, and we have deemed it bes: to 
withhold that information. The fact of the matter is, 
America carefully collects statistics as to her breadstuffs 
and furnishes them gratis to the whole world, which is a 
buyer of our property, and in so many words tells her to 
hold off from purchasing her supplies, as we have ample 
and more than enough to take care of her, and that by 
waiting and tiring out the holders of the stuff in this 
country she can get it at her own figures. We believe 
the whole system is radically wrong, and in a gravest 
measure responsible for the terrible depression of our 
markets, and as a result detrimental to the agricultural 
interests which are our support. Russia keeps all such 
information to herself, and she waits her opportunities, 
and when, for whatever reason, prices advance, she sells 
her products. We believe it would make a difference of 
many millions of dollars to this country were we to 
alopt the same policy. This is the only line of business 
that we know of where people have goods to sell who 
practically depreciate the same, saying to the buyer, 
‘hold off, and you can get our property cheaper than if 
you buy now.’ ” 

These elevator stocks usually run down as low as 
1,000,000 bushels or less, just prior to harvesting in the 
North-West, and by January 1, or thereabouts, not infre- 
quently contain as much as from 15,000,000 to 20,000,000 
bushels. Bradstreect’s has included this total in its aggregate 
of available stocks of wheat tor the past nine years, as 
pointing to a certain portion of the American ercp, which 
is distinctly ‘‘ out of farmers’ hands,” and available for 
immediate shipment to domestic mills or to seaboard for 
export. The aggregates so compiled have been regarded 
as of sufficient interest by the trade in two continents to 
have been bulletined at the principal grain exchanges, by 
cable and telegraph every Wednesday. The reply made 
to the elevator companies in brief is, that no presentation 
of facts can “ unduly depress prices’’; that if the infor- 
mation published is based on fact, and if such data tend 
to or actually do depress prices, then such prices should 
be depressed ; that the “ wilful withholding of informa- 
tion in order to thus inflate prices’ might be “‘ criticised 
in a school of morals, even if not in a court of law.” 

It is worth noting that when the refusal to give out 
this information was made public, wheat prices very un- 
feelingly went off further at the showing of distress made 
by the effort to force quotations up. 

The changes in the prices of commodities during the 
week have not been marked, with the exception of those 
for paper-making material, due to stoppage at quarantine 
and refusal of authorities to permit importation of rags. 
Sugar is higher, due to heavy demand and check to 

“imports of German beetroot. Coffee is stronger. Many 
delicate and some other textile fabrics are expected to 
' advance if quarantine continues, as fumigation is expected 

to damage, if not render valueless, many varieties of the 
same. Dealers in such have lost a good deal of trade 
Within a fortnight. Foreign hides and skins will un- 

questionably be higher in price soon. Wheat, maize, 
oats, mess pork, and Western steam lard are lower. 
Carpet wools are higher, much of that variety coming 
from cholera-affected countries. 

Money is in better demand, and rates are higher. 
About $10,000,000 have been shipped South and West by 
the banks within six weeks, that being less than one-half 
of the amount shipped in the like period a year ago. 
Foreign exchange has dropped with more commercial 


ae in sight, and gold exports cannot be made except at 
oss. | 










GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, September 28. 

We are sailing in low water, and shall probably keep 
on doing so for some time. It is universally known that 
leading banks and bankers are trying to reduce their staffs 
as much as they possibly can. Views of economy are 
not always the cause, for the concerns in question need 
not look so much tothat. But they have actually no em- 
ployment for the men, and they have no certainty that 
affairs will materially improve for a long time. Every ques- 
tion has its two different sides, however, and one good view 
may be, and is, actually taken of even the present awkward 
state of affairs. It may lead to a clearing out of a great 
many troublesome enterprises. The new law of limited 
liability companies has not yet been made use of, on 
account of the unsatisfactory prospects of trade and 
general business. But in the event of a thorough 
revival its effects will become apparent, inasmuch as 
many new companies will be started under this new 
system, which is actually more favourable to small enter- 
prises. Formerly nearly all enterprises requiring joint 
action and an appeal to investors were bound to be 
established on a larger scale, and this has undoubtedly 
had a share in the overdoing, which since 1887 to 1891 
was going on in the way of starting new companies. The 
annual reports of the Chambers of Commerce all reflect 
these ideas, and they have but a few objections to make 
to the new system. The Chamber of Commerce at 
Cologne is the first to state that insurance companies 
should be exempted from the Limited Liability Act, on 
account of abuses that might possibly follow. Other 
Chambers demand more or less emphatically that a 
clause should be added to the new Act, compelling 
the limited liability companies to publish accounts. On 
the whole, the entire business community approves of 
the Act. 

Business in general has been very adversely affected by 
the epidemic in Hamburg. I do not refer to- the im- 
pressions the cholera has made on terror-stricken minds, 
though the importance of even this effect cannot be 
overlooked. The fact is that the cholera at Hamburg 
has to a very large extent—more than could be imagined 
—injured the trade of this most important port of 
the Empire. In this country and abroad the terror was 
so great, that it has sufficed to make many merchants 
break off their connection with Hamburg. The epidemic 
is now subsiding, aad within a short time it will have 
disappeared altogether, yet the effects on trade are 
distinctly visible. The sea-trade of Hamburg shows the 
following figures :— 

Imports and Exports. 





1890. 1389. 1888. 1887. 1888. 
Million Million Million Million Million 
Marks. Marks. Marks. Marks. Marks. 
2,637°3 2,451°9 2,136°4 2,017°5 1,813°1 
The exports alone amounted to :— 

1890. 1889. 1888. 1887. 1886. 
Million Million Million Million Million 
Marks. Marks. Marks. Marks. Marks. 
1,260°4 1,206°5 1,021°5 968 isi 876°5 


Even if we assume that the effects of the epidemic have 
impaired the trade of Hamburg to about 40 per 
cent., we must admit a considerable falling off. Yet 
very probably 40 per cent. is not enough, and the decline 
must be put at a much higher figure. There is, however, 
consolation in the fact that this effect will be got over 
soon. Hamburg will no doubt make extraordinary 
exertion to regain her position, and with redoubled energy 
may even obtain, in course of time, more than she had 
before. A similar thing has happened before. When 
the great fire—a catastrophe in itself at least as terrible 
as this epidemic—laid the whole city in ashes, Hamburg’s 
trade was totally paralysed. Afterwards it attained to 
a higher development than ever. 

One of the principal causes of stagnation of business 
in this country is the by far too rapid growth of our 
manufacturing industries under the Protectionist system. 
To overcome the effect of this our manufacturers exert 
themselves to increase the exports. The results, how- 
ever, do not correspond to their exertions, with the single 
exception, perhaps, of Roumania, where Germany has 
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made almost marvellous progress, and where she has 
overcome nearly all foreign competition, including that 
of Austria and Hungary, though the latter countries 
had every facility to firmly establish themselves in Rou- 
mania. To obtain this result Germany has done her best. 
Her railway and tariff policy, and the enterprise and 
energies of her bankers and traders, were lavish in respect 
of Roumania. Yet that country is too small to satisfy 
the German needs. Their expectations are now turning 
to Russia, and the silence which is now kept in regard 
to the treaty negotiations I would by no means interpret 
as of unfavourable augury. Some paragraphs in the 
newspapers, which point to a possible failure of 
the negotiations, I would even take as a part of the 
tactics intended to throw a veil on the real state 
of affairs. We are told that the negotiztions do not 
promise any result before December 1st of the current 
year. Very likely not, but this does not preclude the 
possibility, or even the probability, of a gooc result after 
all. The opening of the Russian frontier is of absolute 
necessity to German manufacturers, and Russia is 
financially in such straits that she cannot avoid going a 
long way to meet Germany in order to re-open the German 
market for Russian loans. The question is fraught with 
great difficulties, and yet somehow and some day they 
will be overcome, even if another disappointment should 
turn up in the meanwhile. 

The market for shares was dull during the week. Iron 
and zteel shares were depressed by the evidence of 
constant overproduction. The production of pig-iron in the 
period from January 1 to August 1 was greater than in the 
corresponding time of last year. The rolling-mills are 
doing a fair business, but at slightly declining prices. 
The coal trade is unsettled. All attempts to recon- 
struct the Coal Convention, or to start a new one, have 
proved abortive ; they are, however, not abandoned. 

Funds are quiet ; German loans declined slightly, but 
this is not of much consequence, they will go up 
again. For foreign Funds the tendencies did not seem 
quite settled ; there was, however, astrengthening in the 
position of Mexicans, and even the persistent efforts of 
| the Greek financiers are looked on with a semblance of 
approval. Portuguese loans were rather dull. Italian 
loans maintain themselves in public favour as much as 
can be expected under the circumstances. 


































































AUSTRIA. 
(FROM OUR OWlI CORRESPONDENT.) 


Vienna, September 27. 

On our Stock Exchange a slight reaction has taken 
place, and the prices of securities are lower as a rule. 
Out of twenty-two principal securities only five show a 
better quotation—viz., Hungarian Four per Cent. Gold 
Rente, Austrian Premium Bonds of 1860, shares of the 
Anglo-Bank, of the Southern Railway (Lombards), and 
of the Prague Ironworks. The advance of the last men- 
tioned from 421-50 fl to 423 fi for shares of the nominal 
value of 200 fl is easily explained, because this com- 
pany pays a dividend of 14 per cent., and has carried 
600,000 fi as special reserve to the new account. 
The shares of the Austrian State Railway Company 
have suffered a considerable fall—from 298 f1 to 
292'50 fi—because the opposition of the bondholders 
to the deduction of income-tax is increasing. The 
action of the Berlin Chamber of Commerce men- 
tioned in my last letter has immediately been followed 
by the Chambers of Hamburg and Frankfort. The Ham- 
burg Chamber of Commerce has declared that the shares 
of the said company shall not be 
of the Stock Exchange after the 3rd October, and the 
Stock Brokers’ Society (Effeeten Societat) of Frank- 
fort has unanimously resolved that the shares shall be 
struck out of the official list after the 30th October. Inthe 
meantime, the curator (trustee), who had been nominated 
by the Government in order to protect the rights of the 
bondholders, has protested authoritativel ainst the 
usurping step of the directors, and has dec that the 
acceptance of the interest reduced by 10 per cent. for 
income-tax, by the bondholders, would not prejudice the 


uoted on the list j 


right to the retained 10 per cent. of interest, as soon as 1 


the Courts of Justice shall have decided the case. The 
trustee is promoting a general meeting of delegates of the 
bondholders, and proposed that banking-houses at Vienna, 
Paris, and Berlin may be selected where the securities 
may be deposited, and that their deposit should be testi- 
fied by the Austro-Hungarian Consuls. Paris bond- 
holders, having protested against the latter demand ag 
superfluous and costly, the Austrian Court of Commerce 
(Vienna Handelsgericht) decided that neither the attesta- 
tion of the Consuls nor a national certificate shall be re- 
quired, but that the simple verification by bankers, where 
the bonds are deposited, will suffice. The Court of Com- 
merce has fixed the 12th of October as the date upon 
which all the preparations for the meeting of the bond- |f 
holders’ representatives shall be finished. The Court 
agrees that besides bankers, public offices may be trusted 
with the bonds, especially in towns where agents of the 
State Railway Company are engaged for paymg purposes. 
The General Consul of a foreign Power at Budapest 
has asked the advice of a lawyer in respect of the mean- 
ing of Hungarian legislation in this case, and has gota 
reply as follows: That the State Railway Company can 
—on ground of its statutes and of Hungarian rules of 
inscription—be prosecuted before Hungarian Courts of 
Justice for payment of the whole amount of the interest 
on the bonds. As security for the performance of a 
decision of the Court can serve the property of the com- 
pany laying in Hungary and the annuity of 9,598,500 fl, 
which is to be paid for 75 years by the Hungarian 
Exchequer as selling price of the lines to the State. 

The last returns of the Austro-Hungarian Bank show 
a continued influx of gold, which has now reached nearly 
33,000,000 fi since the publication of the Currency and 
Standard Reform Acts, as will be seen by the following 
figures. The gold stock of the Bank was increased by 
buying gold bullion and coins with notes— 


Florins. 
From August 11 to 13 by ..........0.ccceeeees 619,000 
From August 16 to 23 by ............cssecsees 4,392,186 
From August 24 to 31 by ...........ccercseee: $,720,374 
From September 1 to 7 by...............0:00+ 3,227,709 
From September 8 to 15 by ......000...20006 7,787,252 


From September 16 to 23 by..........ss0c0 7,295,142 


ee 


32,341,663 

Giving effect to the Currency Acts, the Austrian and 
Hungarian Finance Ministers have now called in the 
silver coins of the old convention standard. Such esins, 
of which a certain amount may still be hoarded in coffers 
and stockings of old people, especially in agricuitural 
districts, will not be received in payment of Customs 
duties after the 31st December. 

On the 1st of October at Vienna and Budapest 
39,700,000 fi will be paid for coupons, interest, and. 
capital instalments, the latter amounting to 6,400,000 fi. 

The Hungarian Minister of Commerce has published 
the figures of trade in 1891 and during the last 10 years, 
since which the separate account of Hungarian trade 
has been kept by means of the small statistical duty. 
These statistics show, first, that notwithstanding the 
general complainings, exports and imports have risen 
during the last three years, and that the lion’s share of 
Hungary’s traffic is carried on with Austria, an inyportant 
proof of the overwhelming amount of imland trade im 
comparison with foreign commerce, as may be seen by the 
following figures :— 


Imports and Exports of HUNGARY TOGETHER. 


ie} 

So 

os 

5 

p 
 ————————— 


Year. Florins, | Year. 
die stent - 1,047,990,000 | 1886.................. 834, os 
DOOD isehicotescsapl 1,015,610,000 | 1885...........0...-- 845,040, 
UN Ldectilockasteck 920,040,000 | 1884............00000 ,260; po 
ied Linntedidacans 891,100,000 | 1883... 300, e 
Se eticnicneicaekt: $37,030,000 | 1882.......... al 823,970, 

Value of Value of 

Imports. Exports. Difference. 

Florins Florins. Florins. | 
ie 502,780,000 ... 545,210,000 .. + 42,430,000 | 
ae 485,490,000 ... 530,120,000 ... + ep 0 | 
I aT Laing 459,480,000 ... 460,560,000 ... + 1 p00 
BE ctesiein cent 446,630,000 ... 444,380,000 ... — 2; | 
A pat aL 434,500,000 ... 402,530,000 ... — 31,9000 | 
BOBS: ec Lnobdecd 416,240,000 ... 417,840,000 ... + 1 oe 
BOOB vcvccccccéccdecd 448,890,000 ... 396,150,000 ... — 5 750,000 
i: cnmumohe 480,400,000 ... 388,850,000 .., = 80 000 | 

eens 473,770,000 ... 454,530,000 ... — 19; 920,000 | 

iat eats 437,530,000 ... 446,440,000 .. + 8 
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Value of the imports and exports of Hungary specified 
accordimg to direction of trade :— 
VaLve of the Imports into HunGAry. 


| 1891. | 1890. | 1889. | 1891. 1890. |1889. 















































Mill’n|Mill’n|Mill’n} 5 | o | ¢ 
From— Fl. | FL | FL | @ | % | % 
Austria .2......- ee seseee/ 420°42! 412-13) 394-67) 83°62) 84-89 85-90 
Srvia ........ceeeesee eens 22-29, 21-21) 17°90) 4:43) 4°37, 3:90 
GOTMADY ...0sceresesececcsees w-| 19-64) 18°87} 16:90, 3-91) 3:89 3:68 
MME aha ccbechsancdetvcchesnshs | 4:80' 5:36) 550) 0-96 1:10 1-20 
Great Britain .,..........cc00. | 4.21) 4-20 4°78! 0°84) 0°86 104 
Roumania ...... eaeslsebaaiah cose 4°66, 2°69) 2°86) 0-93) 0°55 0-62 
Oi drab ctnnementis chide 3°37, 2:35] 2°41) 0-67) 0-48 0°52 
ERE SS RR | 4:12 291) 2:14 082) 0-60 0:47 
SINE xy srcncrcesviveccics | 161 139) 1:36 0°32) 0-29 0:30 
MMOD, +... ccwoccvakSibiceowess| . 29MM 1:07; 1:31) 0°28) 0:22 0-28 
IN <csstnsssssenenteseratinns | 0-79 > U:80 O16 0°39 0:17 
ie VALUE of Exports from Hungary. 
| 1891. | 1890. | 1889. ‘1801. 1890. 1889. 
Mill’n Mill’n /Mill’n) 5 | » | » 
To— [FL | PL] FL | * | 4 | 4 
Austria .......00.000 aa /411-98 385-98 334-11 75°56 72°81 72°54 
ROUNRINT sca nas cocesssasctecgsess | 57:45 6586 48°33 10°54 12-42 10°49 
GreatBritain............000ss00 | 11°37, 14-99 16-77, 2:09 2-83 3-64 
OI aa iat dias 16°82 11:03) 14°39, 3:08 2-08 3°13 
IIE | oon cvrsaenscinssesnes | 10°09. 13°42, 11°73; 1°85 2°53 2°55 
ies | 662 590 654 1:22 1-31 1-42 
ee. veces | 624 564 648 1:14 1-06 1-41 
Roumania ........+.....ceseseeees | §33 518 542 0-98 0-98 118 
NIN Cin. <i crcincstactusaintos | 4:65 534 491, 0°85 1:01) 1:07 
Netherlands ...........sse0e000-- | 3-71) 4:13! 1:90 0-68 0°78) 0°43 
SERENE | 177| 1-731 1-64) 0-32) 0:33) 0°35 
Balkan Peninsula ...... .. we) «62°70; 229) 1°44) 0°50! 0°43) 0-31 
EN SEE eae | 063 0°62) 0°57) 0-12 0-12) 0-12 
Other countries..............s00 | 5°49 8°02; 6°25) 1-07) 1°51) 1:36 
| j 





. The returns of 100 Austrian savings banks for 1891 
give the following figures :— 








ASSETS. Florins. | LIABILITIES. Florins. 
M ortgage loans....., 299,851,200 | Deposits............... 479,241,000 
Discounts ............ 20,453,000 | Different liabilities 12,747,000 
BI is. ctairdiaress 7,032,600 | Reserve fund......... 17,979,000 
Securities ............ 101,721,900 | Profit ....... beapede does 1,279,700 
Different invest- —_—- 
SOUR o0ocs nscerns os 50,365,000 RIROE cscpsocsecas 511,247,000 
Property .......... -» 19,890,000 | 
BRK Sud cceeesteuavabe 6,782,000 | New deposits......... 125,714,100 
Other assets ......... 15,952,900 -| Interest .............2. 16,179,500 
Returned payments 125,984,600 
512,049,000 | Balanceagainst 1890 15,905,000 


From an abstract compiled by Dr Carl Rautch on the 
progress of Bulgaria’s commerce, I take the following 
figures :— 





1891. 1886. 

Francs. Francs. 

Tmports............00 mney 81,348,150 ...... 64,289,309 
a it 71,055,085 ...... 50,404,314 
183,408,255 © ...... 114,689,623 


_ On this amount, were participating in 1891, in the 
imports :— 


Francs. 
Austria-Hungary with ......cc.cccssecesssseeees 33,992,000 
RN irate coin cenn aiuenavenenanit 19,993,000 
Turkey............ wack atamaldsemaswets dort omapn ees eoe 10,011,000 
IITs isin entcdlatintitiniigvadeinabiaidaiinanenile 3,967,000 


_ The imports from Bosnia into Germany show the follow- 
ing figures :— 





Marks. 
Metals, tools, machinery, and railway materials 200,000 
‘Leather articles ...... SE Gis Seca vacecantadenTeaetest 60,000 
MME. sis ccscaets tbh ncbacktedetdaichatod dditivess 30,000 
OU I CN SS, ok cs sib deccesseendivodansses 25,000 
Manufactured articles.............ccccsscecccseeeseees 25,000 
Fancy goods, &€. ...se.esssessseesees seatlah deadlaniieed 60,000 
Liquors and delicacies,.............sssseeeseeeee nse 
Difierent articles .............. as easiest a anaeaepwits 30,000 

450,000 


The exports from Bosnia into Germany amounted in 
1891 for— 


; Marks. 
Dried plums to ........... Jadititebosttinapdiiiisdesdbnane 3,500,000 
Raw hides and furs .............cccsececeeeeees ..... 400,000 
Cask materials ........... ar taiehaiah cei aaeabanaheecs 300,000 
Oak weods for shipbuilding........... abdeloosace 130,000 
Materials for stakes ............ccccccccsssscceseees . 40,000 
Tobacco and cigarettes ........... Scdeskilecks¥eb 50,000 
Articles of Bosnian industry ......0....s08++ ++ 30,000 
Different goods .........c0cssse+00+ cpenansonernejapet >) aa 

4,500,000 





| 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





‘First 
Capital Payment Further 
Applications. ~~ —", 
£ 
Amount previously subscribed ...... 66,791,951... . a. einen ba 
Issues of the week— 
Queen’s Brthday Mines Preference 
PNBTES  ......cccreeccrecerereerseccenserenesee 20,000 ...... 10,000 ,..... 10,000 
Varieties, £2 shares ......... . sce ssose * 100,000 ....3. ZOO oncece 75,000 
City of London Electric Light. Pref, 
Oia ciieicatnicy sy atsiaticcievcentgnacan. ise... > eehiee on eaters oe 
Provident Bounty Assn , £5 shares ... 30.000 ...... aa ganceas - 

Do £1 Deferred shares ................0  iadasis “ae is 
Chaffey Bros. Irr. Cols. Mort. Debs.... 100,000 . G.000: .2s<.00 95,000 
Moonstone United Gold, £1 shares... 16020 ...... TOP css 15,209 

Total for the week ..... ....sc00 246,100 
Total subscribed to date in— ‘ Total subscribed for whole year— 
& 
DeMiccstsssaicinesaksanésasinaron G7.OSBGBL. § ISB... ccccsccoccsesesceres tenance 204,594,910 
EE bin es 142,565,000 
Eis vesrninestsieekeiaatesenes Te ee aka saratatitntncnaninntane 189,436,000 
J RS I I ee, 
Te iaccionussitiniesesciccsana LORIE 6 Mie ecacasentnesssnpnesinaiianasmns 98,066,000 











PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
——— Receipts ——~; ———RECKEIPTs,-—~ 
| Estimate | April1, | April 1, Week | Week 
| forthe | 1892, to | 1891, to| Ended | Ended 

Year Sept. 24, Sept. 26, Sept. 2:, Sept. 26, 
| 1892-3, | 1892. | 1891, | 1892. 1391. 














agmeae 
} 





Se 1) ae | & & 

Customs 19,900,900, 9,056,000, 9,171,000! 404,000; 885,000 
Excise +. 25,452,000; 11,857,000, 11,860,000! 676,000) 326,000 
Stamps 13,560,000 6,577,000, 6,564,000! 155,000, 73,009 
Land Tax and House Duty... 2,450,000, 390,000 440,000, =.) 8,000 
Property and Income Tax ...; 13,400,000, 2,757,000) 3,069,000) 31,000, =. 28,000 
POBE OFFIC] 2... seereeererceesecees! 10,400,C00) 4,530,000) 4,560,00C; 80,000; = 80,000 
Telegraph Service ......s..000e | 2,560,000) 1,310,060, 1,265,( 155,000) 145,000 
Crown Lands ......---cesesceeeees | 435,000, 145,000) 165,000 . 20,000 
Interest on Purchase Money, | | 

ef Suez Canal Shares, | 

Sardinian Loan, &c. ........., _ 220,000' 110.416 111,267) sas sce 
Miscellaneous ..........0.00ceeeees | 2,076,000) 1,166,124 1,092,673; 92,865 79,917 


| 


Total Receipts............| 90,453,000! 37,808,540 38,297,940) 1,503,865 1,141,917 











Se 

















| 
BE PENOITU RT scccecctsescses 90,109,000! 40,154,893 40,001,193; 965,500) 768,617 
— —onemngconen 
Balances—Bank of England ........0..c00+8 « dane sebcaksiebebous veneccbed 1,655,795, 2,925,125 
Do ee Ol Ta i ockcadnsntic chstnenstetcsnsapernenocanatens 675,325, 675,634 


OTHER PAYMENTS. 


April 1 tojApril 1 to 
tate 


OTHER RECEIPTS. 

April 1 to April 1 to 

Sept.24,'92 Sept.26, 91 

£ £ | Advances: 

228,999 243,148) Bullion, &>.......... 
Supply _ purposes, 

















Advances repaid : 
for Bullion, &c... 
Under the National 





£ £ 
$10,000] 280,000 





Debt Kedemption (net amount)..... 518,500} 1,297,400 
Act (net amount). 7,702) 711,583, Under Naval 

Imperial Defence} fence Act ........ és 5,563 
Act (net amount) UnderNationalDebt 

Under the Russian ' Redemption Act. 
Dutch Loan Act Jn |  £19,939| Imperial Defence! 

Under Naval De- ] Act (net amount). 78,354 543,653 
fence Act ......... 2,484 Russian Dutch! 

Under Barracks Act} — 30U,v0U) Loan Acts ......... 619,989 

Deficiency Ad- | Under Barracks Act 300, = 
vances(uorepaid) eee Surplus Income of! 


— year issued 
National Debt 
Commissioners . see “oo 


LS 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 


The Bankers Gazette. 














BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 28, 1892, 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... 43,044,040) Government debt .. 11,016,100 
Other securities .... 5,494 
Gold coin & bullion 26,594,040 


43,044,040 








43,044,040 
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nee DEPARTMENT. (000’s omitted.) 
~ Weeks | «=... | Stock Exchange |... >. 7... |“Fourths” of the 
” | ce ; - £ Ending | Total. | Pay Days. | Consdls Pay Days. Month. 
roprietors’ capital.. 14 558,880 vernment  securi- — 
Rest ........+..026 3,763,099| ties ......+....++ 11,761,156 | Date | £ |, Date | £ | Date | & | Date. | & 
bli ewe - h 9 392, 621 1892 J14tol25, seas see . 20,025, \Sept. 4 17,191, 
Public deposits -e++ 5,138,858 | Other securities .... 27, Jan6todly. 6 3,457,207, |Mar. 1: 30,649, Oct. 5*| 20,117, 
Other deposits ...... 29,767,757 | Notes ..........++++ 16,166,285 | July as . » 177,583, | 20) 7 oe \Nor. 3 23,048, Nov. 4) 484, 
Seven-day and other |Gold and silver coin 1,063,429 7 131,573, ‘Apl. =| se72 [Pse2. | i. ‘| im, 
, Dills....seeeeeeeee 160,797 | Aug. 3 ......| 127,671, May 12) 42,863, Jan, 5 22611, Jan. 4 25,776, 
—— | 10 .. 111,543, | 27, 46,785, |Feb. 2 22,805, Feb, 4| 
53,383,491 53,383,491 OF as 126,474, June e 6.348, nee 1 31.440, |Mar.. 4 19,507, 
* bt, and 24 99,970, 48,203, Apri | 006, ‘April 4) 22.90 
Including Exchequer Savings’ “Banke, Commissioners of National Debt, m a 111,969, July 14 36€35, May 6 21 075, May ‘| 19 ~ 
2 “ pt. 7 109,424, 36,533, June 1 153, June 4 19,037, 
Dated September 29, 1892. F, MAY, Chief Cashier. 3” 92289, |Aug. 12 36241 duly ‘ 23.51, Saly «| soak 
21. 125,458, 3l 36,955, Aug. 4! 214, Aug. 4 2521 
FRIDAY NIGHT. 28 1...) 97,497, Sept. 15° 36,443, Sept. 1) 23,498, Sept. 5* e018 
Tle preceding accounts compared with those of the previous | pota) igge... 4,810,600, ... 714,335, | | 219253, | “wo0778, 
week exhibit :— iene. Dee | mca 168i |} 5187100 we | 746,045,| wu. | 297,542,| | 206,069, 
Circulation metetingS Bank kent ne... bevseee seveeseeees 382.620 seseres oe Inc.orDec. | — 346.530,  . = 31610, | ww. — 18.089, w. — 14,885, 
Public deposits .. ea: ee ro in 1892, jf = 67 % eee ene Sh ew = 7°6% oo «6jmlOU TRE 
Other deposits .. scicoeliacsasccnianiesaabie mpeeiehe ae sesesreeceee 1,769,949 | Gross total —-——— ———_- el ee 
Government securitieS ......c.cscosc,cccseccsvceccsoue ccc ; a> | eleeeaieminas “ in 1891 .. 6,847,506, 1,067,403, vos =| 814,807, ae 264,501 
Other Securltles......000.cerorcerserveesessesees Sipcaeenehinsones veces eevee 373,079 Do 90 ..| 7,801,048, | oo | 1,416,548, | ve | 358,598, ot 289,107 
NINN Larisa tai vioinindeteinb annpidiccduiiasiabiinbananpnndiceeinsondan ee visensie-seg: ee ysesene | 953,542, | ae 34,140, 43791, a — 24,606 
IE Seciacndaipiinne: ot is csadeinasasatictenioen-ietsnaieistadie ti iiaiiala AMO com <a in1891...f =12°2 ¥ ni =216% = IDB aw «= = SRY 
Reserve Se cINi an aeenet bea caelebesemao teat me soscssoee URED ee 


and Rate of Discount, for three months ending Sept. 28, 1892:— 
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* The *‘ Fourth” fell on Sundav. 


The following shows the amount of the Circulation, Bullion in The following is the Manchester Bankers’ Clearing :— 


both departments, Banking Deposits, Banking Securities, Reserve. 


-a————_ Y ears. —— —~ 
1891. 1899. 
£ o 








£ 
eves 162,019,682 
Decrease in 1891 ..... ...+. - 0'9 per cent 
892 


I incktniceinsnsnsaphdesssebechuuieeenatansienenscceenesee nae 


God ® cs ‘Seourities 
pn from roulat on 
Date. Cin and abroad, or (excluding 





iabilities 


Deposite. | Banking | 


of Reserve 


Bank Rate 





1391. 
Bullion. out for ank Post Depart- Reserve. $ £ & 
| Export. | Bills). | | ment. 8 Thirty-six weeks ended Soot. i ssishnsieiadinna 113,347,328 see... 117,464,238 
| ne Week ended Sept. 24 wes spaueseoianesens 2 BIB OIE ceccossee 2,802,747 
£ - . a £ € |2ziy Total, 35 WeOKS ......cc.ccccorsssssreoreocsesser 115,660,962 _ 200 ..00e 120,266,955 
July 6 27,153,047 315,000 in 27,219,475 40,306,088 41,984,445 16,383,572 4032 ‘Decrease in 1892....- -...-.-...c.+0£4,605,993 =3°7 per cent 
13 96319388 103,000 out 26'567,435 26710.505 $8,184,663 186,601,953. 45 |— 


20 26,764,851 45,00 in 26,469,89C 36,698,076 35,£47,293 16,718,961 443 — 
27 £6,769,332 34,000 in 26,792,070 37,214,164 38,338,192 16,427,262 444 — 
Aug. 3 26,707,777 423,000 in) 27,030,045 35,905,167 37,888,357 16,127,782, 443 — 
1C 26,749,947 5,000 in 26,667,545 36,108,675 37,723,552 16,532,402 454 — 
17 27,331,134 220,006 in 26,449,930 35,159,216 36,585, 137 17,331 1204) 48; — 
24 § o7 05. 780) 271,000 in 26,124,480 25,£24511 35,725 825 17, 921,300) 504'— 
81 27,763,796 195,006 in 26,286,970 35,231,487 35,769,344 17 927.736. 508| — 
Sept. 7 27,581,567 65,000 im 26,231,935 35,154,892 35,861,918 17,799,632 505, — 
14 27,779,493, 137,000 in 27,152,720 34,884,071, 36,299,877 17,076,773 493'— 
21 27,925, £69 137,000 in 26,495,135 35,907,566, 36,527,156 17.883,73%) 494'— 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 





Comparative Increase 











‘sp 29, | “be - | pe :. or Decrease. 
28 27.657.469 63,000 in 26,787,755 (34,906,595 36,153,777 17,229,314 494, — aaa 
—— sa cannInnenetinaeseemeeneanenmeaenacne tues iceman iene es en ee} Last Week. Last Year. 
Subjoined is our usual table, affording a comparative view of the Se aia £ Pa oe oe | £ a ee ee 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | Coin and anon Gold .. ersten 67,035,000) 52,824 000} + 83,000, + 14,344,006 
Price of Wheat, and the Leading Exchanges during a period of three = Silver..| 51,601,000, 51,639,000 50,292,000] — 38,000, i? 1st ae 


Government securities ... 14,099,000 14,099,000 14,099,000 


— corresponding with the present date, as well as ten years | piscount and Advances. ‘| $2,540 00) 29'313,000, 38,754,000 + 3,227, 000 — 6,194,000 


ack, viz. 






























LIABILITIES. | 
Notes ...... “ ../125,455,000 123,477,000 121,037,00€ | + Larsen + —— 
ss Lo. Cat OL er to. | Government deposits ....... 14,021,900, 13010,000| 12516,000| + 1,011,000 
Abit ent we TS | Wa | Cibo | HBO | BRA | Pree cope" eirdm tne tanec! “sxam + 5a 
Circulation Soetetins £ £ £ £ | £ = aE CP GERESeE. — 
Bank post bi!ls)......... 26,188,875 | 26,681,780, 25,408,725, 26.230.89) | 26,877,755 | Sept. 23, | Sept. 15, ) Sept. 23, ; 
Public deposits ............ 5,100,799 | 4,612,556 3,903,943) 5,436,414 | 5,188,858 892. 1892, 1891. |Last Week. Last Year. 
Other deposits ............ 93,895,915 | 26,016,685! 29,042'970. 31,601.79) | 29,767,757 Assrrs. | he £ 2 £ 
Government securities... 11,682,205 | 15,057,401 14,363,812 10,163,655 | 11,761,156 | Coin and bullion ...... 47,259,000 47,762,008) 43.670,)00,— 503.000 + 539,000 
Other securities............ 24,341,156 23,817,689) 26,089,629) 30,084,611 | 24,302,621 | Discounts and advances... _ 80,350,000 29,672,006 29,534.00 + 678,000 + 816,000 
Reserve of notesandcoin 11,643,900 | 10,260,482) 11,121,867: 15,312,446 | 17,229,714 LIABILITIES. 
Coin and bullion ......... 21,932,775 | 19,742,262, 20,080,592 25,093,336 | 27,657,469 | Notes in circulation......... | 48, 186,000 47, 350,000 47.445,000)+ 836,0.0 + 741.000 
Proportion of reserve to) Current accounts............ | 24,856.000° 856.000" 25,535 000: 000: 24 128,000 — 679, 00 + _ 728,000 
RMERUIE sanissinnaceevess | 804% 334% -} a 495% Pees eee 4 - dl 
Bank rate of discount .. A 5Z 2 AUSTRO-HUNGARIAN BANE. eee 
Price of Consols......... coed 100} 97* oe 978 Sept. 23, Sept. 15, ; Sept. 23, \ 
Price of silver peroz ...) 1} 42440 51d ait 384d 1892. iso2, | 1801.” |Last Week. Last po 
Average price of wheat... 423 ld | 203 id’ | 31s 6d | 34s 3d 283 4d £ mao 


ASSETS. £ £ 

Coin and bullion—Gold ...| 10,239,000 9,510,000 5,472,009, + 729,000, + 4,7 67,900 

as Silver.. 16,867,000 16,866,000! 16,415,000! + 2.00 + 452,000 

Discount and advances ..., 17,466,000 17,155,000, 22,938,000 + 311,000 — 5,522,000 
LIABILITIES, | 


Circulation... .... .-s.! 48,985,000 43,002,000) 44,333,000 + 93,000 - _ 20 
NETHERLANDS BANK. 


Exchangeon Paria(short) 2 25.26}-31}  25.274- | 25.283-S 3} 25.489- 583 ! F 36425 214 
— Amsterdam(short) 12.3-4 | 12.25 -2}) £2.13-02 | 12.15-2 (12.14-12. 2 
— Hamburg (3 mths) 20.70-74 20.72 -76 | 20.66-70 | 2).54-58 20.49 —20.53 

Clearing-house return ... 29,401,000 187,9¢4,00: | 177,367 000. ‘138,613 J00l 97,497,000 


* New 2} per cents.—Goschens. 





The amount of the “ other deposits,” compared with the “ other 

















| os 24, _ 17, , Sept. 26, | . »|tast ¥ Year 

securities,” showed in 1582 a decrease of £445,241, in 1889 an Ausurs. _ | 3 z -_ pee . ) 

excess of = os 976, in : an — of £2,953,341, and in 1891 | Coin and bullion—Gold .. | eee) 8,165,000 8.553.000 + “i 000 - . — 

188 1,517,179. 1892 t i 7 Silver... 7,335,000 | 7,409,000| 6,01 — met 

an excess 0 . 1 7 n 1892 there is an excess of £6,773,686. EY, ver. Yaaae| so ‘0 ce3tv0) — 8,000) - aR 
In 1889, at this time, the Bank reserve had run down to about LIABILITIES, | ss Sal ne 303,000 

103 millions, and there was danger of it being further curtailed by a 7 ciroulation...... ..| ae si sion ae — 11,019 + 781,000 

gold withdrawals. It was generally thought, however, that the Five DEVON vane ene , : 

per cent, rate would be sufficient for the rest of the year, though there NATIONAL BANK OF BELGIOM. 

vwere some who expected an immediate advance. The stock markets Sept.17, Sept. 10, ; Sept. 19, 

were inactive all the week, but the prospect seemed to be fairly ahiaes | - mae. iso. ‘Last Week last Yous 

bright. ; : : Coin and bullion .. ......... | 4,346,000 4,877,000, 4.444,000 - 32,000 - 99, 00 
In 1890, rates stiffened, in expectation of an advance in the Bank | Discounts, &. ...............| 12,05C,000 12,910,000 | 12,544,000 + — 40,000 + 406,00 

rate, which, however, was not made. At the Bank 6 per cent. was LIABILITIES, 

paid for loans for a week. On the Stock Exchange business was 


| 
Circulation en sssvsse| 16,085,009" 18,901,000 | 14,723,000 + 254;300 + 1,882.00 
Deposits ..... .wesscsssseee-e,! 2,671,000 2,512,000 ! 


BANE OF SPAIN. se 
Sept. 24, — - — 10, toe 7 3 
| 1892. 
AsseTs. z 


limited, owing to dear, and fears of dearer, money. 

In 1891, at this time, the market discount rate was raised to the 
level of the official standard—3 per cent.—foreign withdrawals taking 
place and floating money being scarce. Discount brokers were bor- 


2'312,000 + 159,000 - 141,000 


Last Week 
é 








7 

rowing at the Bank of England, and an advance of its rate was | Gold ws... cco secs | 7,611,000) 7,610,000) 7,640,000) 7,598,000 1,000 
expected. On the Stock Exchange business was restricted, ex- Senet spaces tiesatn | 6,102,000, 5,056,000) 4,983, ni0 joo. 000| + “ 
cepting on the Friday, when there was quite a collapse in prices. | a 1,738,000! 1,700,000! 1,272,000 1,287,000. + $8,008 
There was some little difficulty at the settlement, but, on the whole, teams and discounts ...... 13,376,006) 13,485,00 13,441,0u0| 22,506, oe) - 80; 
it passed off satisfactorily. panish ‘ie ROCK ae. ak 17, ee 17:573,000) 17,573,000| 17,573,000, «= 

UB gt aaron mee the ee returns show the amount Treasury art og espe ss0s.ny 10,422,000] mnie =9,000 
e s and cheques cleared a e Bankers’ clearing-house, LiaBiLarins, 

Special days are given separately, together with the eal in- Bonetotien resi cial : eae ai EET 24 476,000) 34,344, ones 8d 41,000 
crease or decrease to date in each case :— = nel aaaala ee | 17,628,000. 17,641,000. 17,514,009| 17,560,000/+ 57,000 
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NEW YORE ASSOCIATED BANKS. 


— 





Sept.17, , Sept. 10, ; Sept. 19, { | 
1892. | 1892. 1891. b Week. Last Year. 
AsSsEI8. £ | £ a] &£ | £& 
a cial 15,140,900) 15,320,900) 12,500,000 — 180,000 + 2,640,000 
Legal tenders........--.0.00+ 10,426,000 10,648,000) 9,330,000 — 222,000)+ 1,046,000 


Loans and discounts ...... 95,062,000! 424,000 Senet 1,362,000! + 14,142,u00 
LIABILITIES. | 

Circulation ..........0:sereeeees 1,120,200! 1,100,900 1,100,000 +  20,000/+ 10,000 

Net deposits .........0+......| 98,368,000) 200,026,000) 81,320,000 —- 1,658,300 +. 17,048,000 


Reserve (Specie & Notes)| 25,566,000 25,963,000! 21,880,000 — 402,000+ 3,686,000 
Legal reserve..... essere 24,592,J0C) 25,006,000) 20,330,000 — 414,000;+ 4,262,000 
Excess of actual reserve...!_ 974,000 962,000! 1,650,000 + 12.090’ —_576,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at ts 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per doliar, 





BANK OF RUSSIA. 
The following is the return dated Sept. 7, these figures excluding the accounts 
of the branches :— 


ASSETS. £ 
ois ccpnictnss adsdenvopeaceckecscensecacadebepemenmeunesconenecseie 62,297,000 
SIN... 2c ch ucastekhnncensyeubis’ otsce's/avesenntoues 24,216,000 
PIIINIOD, <1, ccuisantontoenbannadinecabesssbauinaabassoen 2,861,000 
PINE oc aunts coscadainbacencaiasasec  sanmeusebetenrate 11,605,000 
SE GG ev icivicenscockenhatiusmmmensapenecinnass aviétpoeytiies 56,852,000 
Discounts and AdVANCES .......ccccccc-veces-+=+: corcccsccscccees 25, 205,000 
IIIS = cn tarccerssdnsasaceccrasacesacsmmenes~<eat sdivamiceusaeenes 22,945,000 
LIABILITIES. 
IN oo ia iosstsaricnatetcdnnccheerissasedenisis 114,268,000 
RINNE DINING na sccnavenccecscerssscbestocssseseopecsdonssneeies 2,937,000 
IN snc cisacssisdsencecsuoscnsasceednsccnye Atsian a shagemnacesere 14,270,000 


* Converted at 7 roubles per £ ; other vwvals at 10 roubles per &. 

Discount and Loan Market.—The event of the week has 
been the advance in loan rates from the 4 per cent. at which 
they had been so long quoted. The movement was a very 
natural one, considering that the week contained the end of 
the month and of the quarter, and, besides the Stock 
Exchange settlement to be provided for, an issue of Treasury 
Bills had to be paid for about half-a-million in excess of 
those maturing. All this made the loan market tighter than 
has been the case for some time past, and led to some bor- 
rowing from the Bank of England. The discount market, 
however, has not been affected—in fact, rates have slipped 
back a little, and, taking the discount and loan market as a 
who le, it is exceptionally easy for the time of year. The 
Bank reserve shows a decrease as usual at this time of the 
year, an influx of £68,000 from abroad having been counter- 
balanced by an expansion in the note circulation of £382,600, 
and in the circulation of coin of £339,000. There is a large 
increase in the “other deposits,” amounting to nearly a 
million and three-quarters. _ 











Last ‘Lo- 
| Fri. Sat. | Mon. | Tues. | Wed. |Thurs| day 
* a a % % he as 
Saat rate soutaaecamrenesntoennosensnnaenes 2 2 2 i2 , 2 
et rates of discount :— 
60 days! bankers drafts nn. i i (8) 3 He ig wie la 
MONGHS GO.....cccoee eee i 
4 months do......... mak th ie eh ae Ta 
6 months’ do.... [2% (2 gf2 2 2 2 2 
Laane:— Day to day Be eames ‘ 3 } | t 2 1 i is 
Fortnight (at last Settiement)..12 412 af alk alt 41k al 3 
| Deposit allowances :—Banks ........./1 \2 1 1 il 1 1 
Discount houses at call ............ | 4 s | s {6 4 |S 
i iiidiaioant ee te ee te. io 1B Le 














sess eh Mh SU et 
The following is a comparison with previous weeks :— 








wh 
j £ Bank Bills. Trade Bills. * 
| ° eae: a 
& 7 |3 Months. | Monthe. 6 Months. | 3 Months. 4 Monthe.)6 Months 
x es 
ine ae oe x pol bd 
July 1...) 3 | \ 4 i. Wo2) 4 2 | 1% 
g...| 4 4 hed | « 14 2 14, 2 13S 
15..| 3 } 2 } 3 1h 2 | le 2] 19 2 
8:31 ) 2 1% “2, if 2| ae 
| 29 j 2 | 2 ms Si ae SP ae Ss 
| Aug. 6...) f 3 Ps: oa @ . 2t oe Be 
12..| 3 1 | Mg 2 1% 2! ig mm) Sf & 
19...) 4 Fs } 3 | 2 2% | 2) 8 
2% 1 4 ly’ } 2k 2 | 18 2 | Sh 3 
| Sept. 2. 4e@1/h 24 2 } 8 2! 2 
9.. . 11m 2% lg 2 | 18 2 | 2% 
16 1 | 14 2 1 62] 19 2 | 2 
23... ar 2k a et | 2 3 
80...| 2 1 {1 | 2 1 2; 13 2 |] 2% 3 














* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
The bar silver quotation still remains unaltered, at 384d, 
there having been no movement for nearly a fortnight. 
_ Very little business has been done on Indian account, owing 
_ to the holidays at the principal centres there. 


__ The India Council have sold the following drafts since 
| last Friday :— 


| Rs. 
| Wednesday .....1,053,000 in bills on Calcutta, at..... ......-.. 
+» 815 000 in bills on Bombay, at .... 

+. 900000 in bilis on Madras. at .... 
-- 350 000 iu transfers on Calcutta, at .. 
mn ,000 in transfers on Madras, at......... 

101,473 in billson Calcutta, at......... ..... le 21 per rupee. 
25,842 in bills on Madras, at ................. 1s 2 gt per rupse 





se bs 2d per ruree, 
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The remittances for Rs.36,32,375 sold during the week 
ended Wednesday produced £221,450, while the bills and 
transfers aeooeut of between April 1 and that day to the 
amount of Rs.12.38,54,546, realised £7,851,181. 

Messrs Pixleyjand Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 10d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 11d per oz standard; Spanish doubtoons 
73s 10d per oz; United States gold coin, 76s 5d per oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 384d per oz standard; bar silver, 

containing 5 grs goid, 384d per oz standard; cake silver, 414d per 
oz; Mexican dollars, 374d per oz. Quicksilver, £6 7s 6d. 3: per 
cent. discount. 
The Bank of England has issued the following circular :— 
“ Facilities for the investment of dividends on stock standing 
in the names of minors through the Bank of England. Act 
55 and 56 Vict., ch. 39, sec. 3—(a) Where an infant is the sole 
survivor in an account ; and (/) Where an infant holds stock 
jointly with a person under legal disability ; and (c) Where 
stock has by mistake been bought in or transferred into the 
sole name of an infant, the Bank may, at the request, in 
writing, of the parent, guardian, or next friend of the infant, 
receive the dividends and apply them to the purchase of 
like stock, and the stock so purchased shall be added to the 
original investment.—The Bank of England give notice that 
they are prepared, in accordance with the above provisions, 
to undertake the investment, in the same stock, of dividends 
the property of minors. Persons intending to take advan- 
tage of this arrangement should read the following :— 
Proof of the date of birth of the minor must be Soles 
with the Bank of England. Where these investments 
are made in £2 15s per Cent. Consolidated stock (Consols), 
£2 10s per Cent. Annuities, or Local Loans stocks, pur- 
chases will be made about one month after the dividends 
become due, and the charge will be at the rate of 1d for 
each pound, or part of a pound, invested. If advices are 
required, an additional charge of 3d per quarter will be 
made. If the investments are made in any stock other than 
those enumerated above, purchases will be madea few days 
after dividends become due, and the commission will be at 
the usual rate charged by stockbrokers. The charges will 
be deducted from the dividends before the investments are 
made. Orders for the investment of dividends will be void 
when the minor comes of age or if the Bank has notice of 
his (or her) death. Persons signing requests on behalf of 
minors should be careful to keep the Bank informed of any 
change of address. Forms can be obtained on personal 
application at the head office of the Bank of England, or at 
any of its banches. Written applications should be addressed 
to ‘The Chief Accountant, Bank of England, London.’ ” 


The discount quotations current in the chief continental 
cities are as follows :— 





“ 


Bank Open | Bank Open 

_ ee. ~— Rages. 
ONO i) ssccesee 24Mayl19, ’92] 18 | Vienna......... 4 Jan. 13, '92] 33 
Berlin .....-... 3 Jan. 8, '92] 2 | Genoa ......... 54 Sept. 2,'91) 3} 
Hamburg...... 3Jan. 8, ’92}] 17 , St. Petersburg 54 Dec.,’89) 4 
Frankfort...... 3 Jan. 8, 9272 ‘| Madrid......... 5 Jan. 28, 92] 44 


Amsterdam ...24 May 24. ’92] 2 | Lisbon ...... 6 Jan. 15,’91]6 to 6} 
Brussels ..... 24 May '92] 14 | Copenhagen... 4 Jan. 28, '92] 34 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft, 
New York (call money)3$ to 4 | Bombay, Buk min. 3 
Ditto (enaorsed bills) ..5 6 | Melbourne ...... 8 8to9 


Calcutta, Bank min. ..3 Sydney & Adelaide 8 8to9 
LONDON COURSE OF EXCHANGE. 


| | 








































Price Negotiated 5n Change. 
On. — Usance. —————-——-——-—_ —_ -—— 
| Sept. 27. | Sept. 29. 
—_—_—_—_—_ + ee reeemee 
RII sacnctiscescachsaticnsiidmsonieseanntans Cheques { 25 174 2 224 | 26.174 25 22) 
BRO ceccee covosecrececreree seccsneesesent | Smonthe | 25 30 25 35 | 2 30 26 36 
AMBLETAAM .........000-.cccccerescreveeces | Atsignt | 12 2 12 25 i! 12 2 12 2% 
| ROLE ff Se ee ee ee oe 
Berlin.......... sees] o | 2050 ht | U 5d Bh St 
Garmburg ........... evoe! o 127050 25s | 260 @ 54 
Frankfort ........... we] (| 2050) Mh 4 1 90608 SO 
Vienna and Trieste............:..sssseee ” 1210 12 124 || 12 8% 12 113 
ANCWOEP occcccesccccrceccescccccosconcsesees e 2530 2535 || 2430 25 36 
St. Petersburg...............seeeees peau, o . | ae Be 8 233 
Genoa, Napies, &........... a . 26 32h 26 37h | 26 27h «26 82h 
Madrid, Barcelona, &.. ‘ ° 49% 40:6 =| «408 40} 
TABBED 22. coerercccceonersees cool ” | 404 404 a | 40} 
FOREIGN RATES Of EXCHANGE UN LUAUUA. 
| | | 
Latest; Rates of | \Latest| Rates of 
Dates. Exchange.| Usance. | area Rapes ot | Usanes. 
Paria .......++++- \Sep.30, 25°18 |Cheques) Buenos Ayres Sep.20 48d jOO0dyset 
“ = 3 33 | Short. a -- 30! 226 in 
Berlin.........+.. — 30 @ ontevideo..— 6 51 
DO seceseseees | 3U) a 8 mos. — — 4! i in oO dys et 
Gamburg ..... - ww BN ” | Sydney...... - 2y) P e 
Frankfort bsaee 0 20°35 | Short. Adelaide ~{ - 2s | t. e 
Vienna ......... - 30° 119°70 |Caloutta ...... i 2 1/24 } toe 
St. Petersburg'— 30 9:60 | 8mos. Bombay ...... - 30) 1/2% J traosf's 
New York.....|— 20 $854 |S0dyes.|| Hon; Kong...|- 30, 2) dm ays 
Madrid ......... i— 29, 29.00 Sight | thanghsai.,...- 34) 3/105 » 
Constantin’ple — 24) 11010 | 8 mos. | Yokohama ... Jaly5| 214 ° 
Rio Janeiro...— > ‘Lif ‘90dysat) 
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The following are the standards for gold points of the 
; principal gold exchanges :— 


OR Fed hae 
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. “Making up” |} ” 
7—Closing Prices-. Rise Prices, rf 


Last Week. To-day. or Fall. Sept 27. Sept. 13, 
Caledonian .............0++ ; 





: | eee Oe eS ae ee ee 
‘ Francs. French. Marks. German. Dollars. American. pet PROGR ins io ice..cocesceadinns (OR » ORS BOC a. — § .. SE. 
i 25. p. milleforus. | 20.52—5 per milleforus. | 4.89 —5 per milleforus. | Great Northern Def............000. 65 6 we 65 6 ae ce vee ve 654 0. 64 
: | 25. Par. 20.43—Par. ies ar. Great Western .......cc00.cecessssee 1344 5 woe 1644 2. — 4 10. 1644 0. 168 
; 26.1 Pp. mille agnst us | 20.88—65 p. mille agnst ut. | 4.827—8p. mille agnst us | Hull and Barnsley ...........00.000 3! st Oe Bi aei= 2 wit o 
; | The la mg and ee eicsobses — ee a 7 = " eg ee 1i6t 
— i dag ndon, Brighton, &c., ‘‘A”...... 159 6D} ... 159 tee - we 169 
ir ¢ latest exchanges are : ss ; London, Chatham, and Dover... 178g... 1213 0. + & «18 1. 17h 
| French “ cheque ” exchange 25f 1&c,* or 1%; per mille agst. us. Ditto Arbitration Preference .. os" * aS A ee. 108} ... 107 
, | + ne : " London and North-Western ...... 1744 2 .. 174 o hk ws DG. TO 
_ ; oe - serene -- 20m 354pf, or 4 per mille agst. us. — and See Matin, 173 : cs 74 - es ER ce 3 one 
ew or. exchange - = nchstr., Shffild, & Lincolnshire 68 70 ... ene | Se 

pap sect mis. } $4.874, or 1;% per miiie for us. SIDED os -ccsieminreianeemaes S44 Ma~a tt. BB 

ed , Metropolitan Consolidated......... = eee an ee Ee on 

* The Bank of France charges a premium on gold, so that the Betropoliten District .......0.s0000 as = | 7 eras ake ane ie ae 

. SUNIL s, ‘ubeaeeueeesntineen Mesicuneiounes 2. 156 coe  & vo. 155%... 164 

above is not the real exchange. North British Ordinary .... ah 3... 833 9. + bn. 383. 80h 

rT ST es % Eveterved we os a 7 * 69} : wo if ne = -. 69 

HE AR : orth-Eastern—Consols ,........... 157Z St... 159; § .. + eo 157% ... 156 

i OCK MARKETS North Staffordshire .......0...c000 125. 7 soe 125 7 see vee ane one 126... 1254 

Business on the Stock Exchange has been rather more | South-Eastern “A” w....cccseee THE Bk oe TT bie + 2b ae TT TBS 


active, in spite of the fact that the settlement has claimed a 


é 

‘ RAILWAY TRAFFIC RECEIPTS. 
| good deal of attention. The account in the Foreign market 

if ) 

i 

& 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Sept. 25 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the ist August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £5,138 for the week on the English and Irish 
lines is equal to 0°38 per cent., the mileage being 14,050} as com- 
pared with 13,9804 in the corresponding week of last year, while the 
increase of £4,236 on the Scotch lines is equal to 2°66 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
crease of £30,241, equal to 0-17 per cent., and on the Scotch lines an 
increase of £33,794, equal to 2°52 per cent., as compared with the 
corresponding period of 1891. 


was shown to be rather heavy, but the settlement was easily 
arranged, as in other departments, aided by the ease of 


money. Generally speaking, there has been a rise through- 
; 1) out the markets on the week. 


Home and Colonial Government Securities—The Funds 
have been steady all the week, and some purchasing of 
» Consols by the Government broker on Thursday caused a 
sharp advance. Compared with last Friday, Consols for 
money and for the account each closed to-day ,'; higher. 
Indian Government securities have been firm, and Rupee 
Paper is quiet in connection with the lifelessness of the 
silver quotation. There has been very little change in 
; : Colonial Government securities. The particulars of the 


Be 
3 


ORE MeO, HEF Pe 


a 
BoA Re i oe 


\ | Half-Year’s Agyre- os 
| Week's Receipts. gate Receipts. 

















































































wer ite: *__| Miles Open. é 
| { tenders for the Jamaica loan are given in another column. | Total. or Total. | — rs02. | 1908 ‘ 
“ Pee See Ce | | Decr'se. | Decrease. | “~"™ ° E 
i : joo . ene Ca ee an) a ea ae Rs 

: ne CO LUSING Picks ——_» —_—-. = aa ENGLISH LINES. | £ £ { £ £ | e. 
- * Last | 3 E23 | Great Eastern ........00 veel 82,810) + 2,649, 1,168,392 + 23.530) 1,142] 1,228} 
; | Friday Sat. | Mon. Tues. | Wed. ‘Thurs. = == | Great Northern $8,368'+ 1,640 1,193,063 — pre oan | oes EB 
j ; quumneimene lanes aiamiaien eicetsioke -|——— | Great Western................... 183,390) — 570, 2,488,650 + 1,140) 2,481 | 
Cons. 23 % until 1903, | Lancashire and Yorkehire...| 85,397)+ 444) 1,138,143 - 8,595) 627 | 627 : 
then 24 %,red. 1923964 7396] 74962 7 963 7 963 7 963 7397 34+ 4 | London and Brighton......... | §3,615'— 903, 765.975 + 17,308, 4763) 47 Es 
Do acct. Oct. 3. 963 74965 7496} 7 964 7 96} 7 964 7H\97 14 75 | London, Chatham, & Dover 30,747,— 975, 450.496 — 5,092) 1855180 ; 
; | : 22 %, red. 1905........./99 100 99 100 99 100 /99 100 199 100 99 10u \99 106 |... ... | London and North-Western) 235,772 — 1,518 2,964,627 + 7,653 1,887 ) 1,8804 
5 2b 7, red. 1905..........06 $96 438 496 496 4.96 6 #... London and South-Western! 73,580\+ 1,290, 1,009,875 + 14,442, 894} 8844 
: Local Loans 3 % Stk.|1034 2103$ 2103§ $103; 3103, 3103, 3103} 3... Manchester, Sheff, & Lincln) 50,171,+ 1,950, 626,699 + 15,257; 321| 204 
{ : Excheq. Bills, June ..|par 6/p par 5/p par 5/p par 5/p par 5/p par 5/p par 5/p\... ... | Metropolitan.............ecee | 13,783'+ 230, 169,579 — 319; 5:2) 85 
; Bank Stock ..........4. (387 9 337 40 337 40 |337 40 337 40 337 40 [337 40 | “4 ] Metropolitan District.........| 7389+ 25 95480-58188 ‘ 
# : India 3} % red., 1931,/107 74 1063 74 1063 7} 106} 7}/1065 7 1063 7}:07 {7 ae 0 eae ‘| 187,316'— 1,399 2,407,700 — 33,079) 1,300}) 1,300} F 
Do 8 % red., 1948...!962 74.96} 7 965 7 964 7 96} ¥65 7 (964 97 — 4] North-Eastern .... | 144,430'+ 2,203, 1,701,781 + 1,883! 1,578 | 1,578 e 
4 Do Rupee Enfaced634 3635 4 63; 363; 263; $63} 363; 4... ... | North Staffordshire............ 125, 184,167+ 3,493 3812 812 Ee 
3 eae 60 260 260 20 260 260 2 60 2... ... | South-Tastern .......cccccseee 49,622'+ 962) 666,395 + 1,079 428 | 4258 E 
> i Met. Cons. 3} % ...... 112, 4112 3112 4it2 8 i283 |e 83 2134+ 4 irish Links. | t | | 7% 
| | | Great Northern..........0..-)  15,106/+ 41) 192,333 4+ 2,537) 487 487 : 
i Great Southern and Western| 16,791'- 463) 210,784 + nee — | - : 
a | t — é ® ~ » va 2 « f, ae ) 1 bso 
4 ; i\ British Railways. — The general tone of the Home | Mit!#nd Great Western tee oer 
ei 4 i) Railway market has been firm, but the movements in the ae pacemeeenanneni ‘1,343,420! + 6,138 17,649,264 + 30,241, 14,050, 18,9804 : 
" if . Sootcu Links, are nt ES 
“ i case of the heavy lines have not been at all important. Oaledonia «.neesnssrresene 69,002) + gen Set ee os uit ? 
. | . Glasgow and South-Western) 26,169,+ 1.200) 230,462 + 11,137, i 
{ ‘ Amongst the Southerns, South-Eastern A has moved up 2} | Nort: British 68,508 + 2,905, 57L.784-+ 12,56| 1,0873 1,087 a 
7. # a » : —_—_— eee et 
ia] : on the week, the advance, however, being somewhat eee Ileses0l4 4.236 1,877,320 + 33,794 2,266} 2,220 
i: i feverish. It is connected with the attempts being made to am 
a | | 4 . . *,e 
“ y || bring about a working arrangement between the Chatham | 4#Foreign Government Securities.— There has been a 
aa 4 and South-Eastern companies. Chatham Ordinary has | Seneral advance throughout the Foreign department, 1n 
ee j 4 also risen a fraction. An eventin the railway market of the | Which Greek Fives have led the way with a rise of 3 _ 
7 @ ° e - ey + . . e 
if ‘ week has been the issue of a disappointing revenue state-| In the case of other European Government securities t 


ment by the Brighton company. It will be seen from this 
statement, which we publish in another column, that the 
gain in net revenue was £11,689, whereas the gain expected 
by the market, judging by the weekly traffic returns and 
estimating expenses, was nearer £14,000. The securities of 
the two great Scotch lines have been weak. The projected 
amalgamation between the Midland and Glasgow and 
South - Western companies is attracting much atten- 
tion. At the settlement the principal continuation rates 
in the Home Railway market were as follows :-— 
North-Eastern, +s to ¥ back ; Midland, Great Western, and 
Great Eastern, } back to even; North-Western, ;' back 


forward movement has been only fractional ; but some of 

the South American securities, and especially Argentines, , 
have fared well. The following were the principal continua- p 
tion rates at the settlement. Egyptian Unified and Spanish 
Fours, ;4; back to ;; contango ; Russian Fours, ;'; to y's back ; 

Greek 1881 and 1884, } back to even; Peruvian Debenture, 

Egyptian 3} per cent., do Daira, Mexican Sixes, do Internal, 
Portuguese, Hungarian Gold, Italian, Argentine, 1886, do. 

Funding, Brazilian 1889, Greek Fours, do 1889, Turkish 

Series “A,” “B,” “©,” “D,” do 1871, and do Defence, 1 to |; , 

3; Uruguayan, Columbian, Ecuador, Guatemala Internal, 


SS eNO a 


sna a AE 


= -3 . 
a aeteee en inside ibid eel SE i alata 
Oe ee ee — Winds os tae . ica 4 Cn ee Fh yo. 
. ” 






i do External, Honduras, Venezuela, Peruvian Ordinary, 40 
i to vs contango; North British Ordinary, Caledonian | Preference, and Cedulas “ P,” 2 to 4. 
i Deferred, Sheffield “A,” and Metropolitan District, 1-32] ‘The following are the latest closing prices, &c., of some of 
| to 3-82; Hull and Barnsley and South-Eastern “ A,” even the leading stocks -— ; 
| to 4; North British Preference, , to $; Brighton “A,” +s sea tata wa “Making UP 
i} to #6; Metropolitan, { to }: and Chatham Ordinary, 6d Last Week. To-day. or Fall. Sept.27. wept 1s 
i ; to 1s 6d. . Argentine 5%, 1886-7 .....eecceeoee 634 4h. 68 7 oe Fh oe OB om 
ate : Ditto 1801 Fundiag .............. Sap MH) ... Gly Bw + So s-% 
Subjoined aro the latest closing prices of the more impor- | grasiian Gall, 180.0 8 8 Sa BB 


tant issues at compared with last week’s prices. The making | Chilian 44% Gold Loan wees S79 a 88 9 . wee BB owe 
i > ’ Unified Deb 4 eat 8 

up prices at the last settlement are also given for reference | v2 Cor «enc ME fo. = aa Bie 
a | tae 105, 105 


ae 
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“ Making up” 
—Closing Prices ~ Rise Prices. 
L st Week To-day. or Fall, Sept 27,Sept 13. 
ME IE iis cote sasdaceccnsises 63 oA : 1 


ee 66: 74 eee oom 8 -. 65 eee 6 } 

Hungarian 4 % Gold Rentes ...... 044 54 .. D8 5 1. — 3 we O49... 04 
RE CR 92 §... 9218 Ste. + § wo 929... ol 

Peruvian Corporation 6 % Debs. 83 4 .. 83 4 ww. | ee 
Portuguese 2 Z% .......00008 smmeweaoen « tek ww SE SE + 2... =e 
Dee MOPS ccsie ccna Oe OC wu CB ££ a + oo 8 we OE 
Spanish New 4% 20... sesseeee vee 648 9 O54 Bw + « 643... 649 
Turkish, ‘Tribute Loan "44% '71. 95) § .. O8t F.. -+ 4 we O89. Y74 
Ditto New 4%... 944 5 043 Bh... + § wo ONG ww 933 
Ditto Series ** C.” eeacese” Su. Sp + 2 cs Sw «6S 

Venezuela 3 %, 1881 ....0..00 erccvoeee 28 36 we 8 8 ww +B gt Mice 





American Railroads.—-The American market has enjoyed 
quite a buoyant week, comparatively speaking, and most of 
the securities show someadvance. Atchisons have continued 
to rise, owing principally to Boston buying, the ostensible 
reason for this being the good crops in the district served 
by the company and a favourable weekly traftic statement. 
The Norfolk and Western dividend declaration was fairly 
well received. There have been further threats against the 
Philadelphia and Reading coal combination, which have 
even gone as far as to mention the cancellation of the 
Lehigh Valley charter, but these threats appear to have had 
more effect upon this side than in America. We refer to the 
matter elsewhere. Tue Philadelphia and Reading Company 
has issued a satisfactory return for the month of August, 
and the shares close higher on the week. The settlement 
showed the account in American railroads to have been 
very light, continuation rates ranging from 2 to 3 per cent. 
generally. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up” 
~- losing Prices _—‘Rise Prices. 
Last Week. To-day. or Fall. Sept. 27. Sept.13. 
Atchison Shares .......008 saikpaiehsionnad 374 5 ... 38 Oh... + &.. BSP... 374 
Do Income Bonds ... ......cc000s Se Ras OO Sas Se TRS OE me ee 
Central Pacific Shares ..........+0... B02: Oe Sh iiss aos teow, wae 29 
Chicago Mil. & St. Paul, C. Stock 80, 3}... 704 G@xd.i + Ff... 81 SO 
Denverana RioGranse,Ord.Shrs 164 3... 168 8... se. vee 16h... 165 
Do Preferred Shares ..........s++ 48 3... 495 9. + 1 ow SO... 49 
Illinois Centra! Shares ............. 984 994 .. 99100 .. + 4... Ov}... 100 
Lake Shore and Michigan S.$hrs, 132 3 ... 1338 44. + 14... 134 ... 134 
Louisville and Nashviile, C. Stk. 663 74... 683 #%. + if oo 8h uw. Ciz 
New York Central Shares ......... 1123 126 .. 112) 183 .. + 1... 1123 ... 112 
New York, L. E. & West.,Od.Shrs 264 27 ... 2h¢ 63..#— 3... 264... 254 
Ditto 6 %, Second Consol. Mort. 1674 8h «. 108 9 w+ i «. 108 4. 1063 
N.Y., Ontario, & West. Reg. Shra. 18519 .. 183 19... + oe. | 1S ee, SS 
N.Y., Penn., & Ohio, 7° Ist Mort. 3145 24... 318 we 2 BB . FF 
Norfolk & Western, Preferred ... 354 9 .. 59 + 8. 395... 40} 
Northern Pacific, Preferred ...... 494 504... 51 wot B.. SE: Oe 
Ohio & Mississippi, Ord. Shares... 20 1 . 193 20} . — « 20 .. 20 
Pennsylvania R. R., $50 Shares... a GO cs, BOR Ts oe i En, We 
Philadelphia & Reading $50Shrs. 28} Of .. 205 2... + § 0 29 «. 274 
Union Pacific, Shares ............... 884 9 = 3... + «. 394... 37 
Wabash, St Louis, &c.,Pref.Shrs, 294 6 w«. 244 5 .. + «. 242... 23 
Ditto 6%, General Mort. Certs. 374 Sh... 38h 8 wo. + Foe 384 4. 37 


Foreign and Colonial Railways.— There has been no 
feature of note in this department during the week. Grand 


Trunk securities have been irregular. At the settlement the 
rates on Grand Trunk Ordinary were even to 6d, on the First 
and Second Preference even to 3, on the Third Preference 3d 
to 9d, and on the Guaranteed ; to 4. Mexicans have fallen 
further, rates at the settlement on the Ordinary stock being 
3d to 9d, on the First Preference 4 to + back; and on the 
Second Preference 4 back to 4 contango. Argentine and 
Brazilian Railways have fluctuated somewhat irregularly, 
but the movement has been generally upward. 

The following shows the nct movement on the week in 
some of the principai issues :-— 


“* Making up” 
o-Gaes rices-~ Rise Prices. 
Last Week. To-day. or Fall. Sept.27. Sspt. 13. 
Buenos Ayresand Rosario Ord... 71 4 ... 69 72 ..— 2 « 62 ... 65 
Canadian Pacific, Shares ..... ...... 8835 9 .. 88g OF... + oo Seas CR 
Central Argentine ..........00...s0000. 68 Bone 65 7 en Ob ee 68h. BB 
Ecst Argentine .............ccccccccees SO: Bh. en She & eee ee ae 
Grand Trunk of Canada, Ord. ... &32 &. § Bice H. tee, Sia  & 
Ditto, First Preference............ 5S ae aie So aoe 
Ditto, Second Preference ...... 37 jes * SF 8} ae a oot xe) 
Ditto, Third Preference ......... 204 al os Sicisan sel 
Mexican Railway, Ordinary ..... 22 2 .. 21g 2b. — do. 22 ww 22 
Ditto, First Preference .......... S14 2h. 78 OF... — 3 ... SOR... SIb 
Ditto, Second Preference ...... 0. 1-s. BD ws Eb 89 we BD 


Mining and Miscellaneous——There has been another 
renewal of activity in the South African mining market, 
but prices have not moved forward very much, Diamond 
shares have again been firm at times, but De Beers shows a 
fall of t on the week. Copper shares have advanced. Per- 
haps the leading incident in the Miscellaneous department 
has been the declaration by the Coats Company of a divi- 
dend of 8 per cent. for the year, placing £200,000 to the 
reserve. Thi caused arise in the shares, which, however, 
has been partially lost since. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


— ° — up” 
Closing Prices—. ices. 
Last Week. To-day. or Fall. Sept 27. Sept.13. 
Anglo-American Telegraph, Ord. 48 9 .. 48h Do. + 4. 48h... 488 
Allsopp Ordinary ......seseesseeees TB BB cco 1B UB ce ven ver eo A we 9A 
NI con ca ctu ends aan chainee 15% 16) ... 15jR 1E » — bee 1G... 15 
Imperial Ottoman Bank ............ 189 3... Ire thee # B- Mw 18 
Nitrate Railways ......... c.cccoove 13h 2 oo 188 eee ee ae 
Primsitiva DUGG sccsecssscsvecsnas Ge 9 ves A ; ese Gee. Ost ow. 4 
Rio Tinto Shaves .....,.cccccscsee ove 14h Bence 14R gb cee Hh vee MNF GG 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee appointed special settling days as follows :— 
Wepxespay, September 28. 

BROOKE, BOND.—Shs., 7,341 to 22,022. 

E. INDIAN RLY. CO.— £50,330 annuity ‘“ C.” 

PARR’S AND THE ALLIANCE BANK.—Shs., 1 to 50,000, 

TurEspDay, October 4. 

BARCELONA RLY. AND COAL NEVERI, NOW GUANTA RLY. HARBOUR 
AND COAL TRUST. — £150,000 7 % 1st Mortgage Debs., 1 to 7,500. 

The above, except Barcelona Railway and Coal of Neveri, and 


| Harbour and Coal 'lrust, are all ordered to be quoted in the Official 


List, as also are the following :— 

BU. A. AND ENSENADA PORT RLY,—£273,625 addl. Ord. Stk. in lieu 
of shs. 

LEHIGH VALLEY RLY.—£1,700,000 addl. 1st Mort. 44 % Guar, Gld. 
bds. (1940), 13,301 to 15,000. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 














Company. Class. | Date. | Place and Time. 
il tials <ckideah cacti clan 
Antwerp and Rotterdam Rly Fx-General ...... ‘Oct. 6 Brussels, at 2 
Bahia and San Francisco K y Ge aeral ........... 7, Winchester House, at 12 





6 4 Threadneedle street, at 1 
7 Winchester House, at 2} 

7\Cannon street Hotel, at 2} 
7 Cannon street Hotel, at 24 


Bank of Australasia ......... .. General 
Buenos Ayres & Pacific Rly. General ove 
Cent. Uruguay East. Ext.Rly Generat............ 
Cent, Uruguay N. Ext. Rly. General............ 


Cent. Uruguay M. Video Rly |General ............ 7 Cannon street Hotel, at 2 
Commercial Gas... 0... .....- ‘General ............ 7 Cannon street Hotel, at 12 
East London Water ............ General ........... 4 St Helen's piace, at 12 


6 Winchester House, at 3 

4 Winchester House, at 32 
4) Winchester House, at 2 

2 6 Winchester House, at 2} 
ascot 4 Winchester House, at 124 
ahi | 5 Pretoria, at 10 


Env. & Scot. Amer. Mort. &. Gicneral ......... .. 
Giffard Gun and Ordnance .., General .... 
Guadalupe (Honduras) G.& 8. General ... 
Hobde Hart..........0000. 0002-06 (General .... 
Jay Hawk and Lone Pine General.... 
Nti. Bank of 8. A. Republic Ex-General .. 
New Queen Gold Mining...... General .....- ..0.. 
Nit.-°hos. and Odam’s Chem General ........... 
N. Invest. of New Zealand... General ......... «. 
Sambre and Meuse .........4.. |General .........0 
San Paulo Gig ...... 





3 Winchester House, at 3 

5 116 Fenchurch street, at 12 
4, Edinburgh, at 14 

3|10 Moorgate street, at 2 

5| Winchester House, at 1 





Santa Rita Nitrate General 6 Winchester House, at 3 
ET CLEEN SS RAE AS General .... 5 Winchester House, at 2 
Sthrn. States Land & Timber General ............ 6, Winchester House, at 12 
Southwold Railway ......... .. |General ..,......+0 5 12 Victoria st., 8.W., at 3 
Tor bay Brewery and Cider. ‘General ............ | 5 Bristol, at 3 








Hlotices and Reports. 


GOVERNMENT 8sTOCKS, ETC. 

SOUTH AUSTRALIA,—Sir J. C. Bray, K.C.M.G., Agent-General 
for South Australia, has circulated for publication the following 
extract fromthe Budget speech of the Treasurer in August, 1891, 
showing how the deficit existing at the close of 1887 was provided 
for:—We have not heard much about the deficit lately, because in 
one sense we have wiped it out by the issue of Treasury Bills 
issued in Adelaide. The deficit was created by deficiencies in 
revenue, and we propose to extinguish it by the surpluses of 
revenue we get from year to year, and I think that is a fair and 
honourable way of doing it. In 1886-7 the deficit was £1,108,795. 
The odd £8,795 was carried forward to the next year. We then 
got authority to issue £1,100,000 Treasury Bills; and in 1888 I 
issued £250,000, redeemable on June 1, 1891. On that date we 
redeemed those bills, and handed the cash over. Then on June 1, 
1890, Mr Holder issued Treasury Bills for £500,000, redeemable on 
June 1, 1897, and we hope we shall at that time have the 
£500,000 to pay back. 


RAILWAY COMPANIES. 

BAHIA AND SAN FRANCISCO.—The report for the half-year ended 
June 30 states that on the general undertakings the receipts, 
although above the average, were considerably below those of the 
corresponding six months of 1891, which was a gan of unusual 
prosperity. The drought which prevailed during last year and the 
early part of the present resulted in the almost complete destruc- 
tion of the tobacco crop, and seriously affected other produce; the 
rainy season, however, began in April, and the rains have since 
been more abundant than in any year since 1887. The directors 
recommend a dividend at the rate of 6 per cent. per annum, or 12s 
per share, less income-tax, carrying forward £1,416 to working 
capital. From the sum available for dividend in April last there 
remained £9,703, which, in accordance with the views of the share- 
holders at the last general meeting, has been transferred to working 
capital, which now stands at £83,659. This amount may, it is 
thought, appear excessive, but a considerable part of it consists of 
the bank balance at Bahia (£86,490), which if remitted at the pre- 
vailing low rate of exchange would entail a most serious loss on the 
company. There having been a surplus on the wor of the line 
for the first half of 1891, a deduction was made by Brazilian 
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Government from the guaranteed interest then due. It was found, 
however, on the adjustment of accounts, that the year’s traffic 
resulted in a loss, and consequently that the full guaranteed interest 
for that period was payable to the company. The application made 
for the payment of the sum deducted—viz., £3,437— was acceded to 
with the accustomed courtesy and punctuality of the Brazilian 
Government, but the amount, having been received in July, does 
not appear as forming part of the receipts in the revenue statement 
now presented. As regards the Timbo branch undertaking, the 
board recommend a dividend at the rate of 3} per cent. per annum, 
or 6s 6d per share, less income-tax, carrying forward £424. 

BRAZILIAN IMPERIAL CENTRAL BAHIA.—The directors have de- 
clared an interim dividend for the half-year ended June 30 last of 1: 

rcent. 

PSBUENOS AYRES AND PACIFIC.—The report to December 31, 
1891, describes the present position and recent history of 
the company’s difficulties fully, and states that with the 
guarantee unpaid — with a receiver appointed and _ conse- 
quently with the affairs of the company in some measure 
under the control of the Court—and with the trade and other 
creditors pressing for payment, the directors resolved to appeal to 
the debenture stockholders direct, and, through their committees. 
to come to the rescue of the property, for they hold nearly £2,000,000 
out of the £3,000,000 of the capital entitled to the guarantee of 
the Government, the proposal of the board being that the deben- 
ture stockholders should accept a new 5 per cent. second debenture 
stock, for three half-years’ interest, and release to the company the 
funding bonds in Court and those payable, for the three half-years in 
question, which are to be applied to the payment of the floating det. 
The two committees representing the 7 per cent. and 5 per cent. deben- 
ture stock unanimously recommended this proposal to the debenture 
stockholders for acceptance, and they in their turn showed their 
recognition of the necessity of meeting the company’s difficulties 
by responding handsomely to the appeal, for about 99} per cent. in 
value have accepted payment in second debenture stock, the in- 
finitesimal amount not yet paid being mainly in respect of estates 
in Chancery orin trust, as to which the directors anticipate no 
difficulty when the necessary formalities can be completed. The 
directors state that they were not left wholly without help by the 
Argentine Government, for notwithstanding the differences of 
opinion as to the legal interpretation to be placed on the laws and 
contracts governing this company’s concession, the Government 
have remitted a further amount in funding bonds on guarantee 
account, making altogether about £190.000 nominal received up to 
date in respect of the three half-years’ interest in question, this sum 
being now in course of application towards the liquidation of the 
floating debt. 

BUENOS AYRES AND ROSARIO.—The report for the half-year ended 
June 30 shows that the gross receipts were £265,963 against 
£220,020, and the working expenses £127,379 against £114,303 ; the 
net receipts being £138,589 against £105,717, and the percentage of 
working expenses on receipts 47°39 against 51°95. The net receipts, 
with a transfer from reserve fund of £20,000, gives £153,589. From 
this has to be deducted the six months’ interest on the 4 per 
cent. debenture stock, the interim dividend on 7 per cent. prefer- 
ence, Sunchales Extension, and Sunchales 189t shares, the six 
months’ interest on Tucuman shares, at 6 per cent. per annum, and 
six months’ interest on Extension shares, at 5 per cent., besides 
interest on proportion of new capital expended on the Sante Fé and 
Las Conchas branches to the extent of £33,000, leaving a balance of 
£814 The directors regret that they are unable to declare an 
interim dividend upon the ordinary stock for the past half-year ; 
nevertheless, the results of working, considering the state of the 
country, and the very large proportion of line so recently opened 
for traflic, are, they consider, not altogether unsatisfactory. Every 
effort has been made to cultivate the traffic throughout the whole 
line, and the closest attention has been given to the necessity for 
keeping down the working expenses. 

CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable :— 






































1592. 1891. Increase. 
For the month of August— 3 3 3 

Gross earnings ............ 1,820,000 1,735,000 85,000 

Working expenses ...... 1,091,000 1,014,000 77,000 

Net profits......... 729,000 721,000 $,000 
Aggregate gross earnings 
from ist January to 

end of August ......... 13,439,000 ... 12,447,060 .. 992,000 


" Aggregate net 
ditto 4,733,000 ... 4,338,000 ... 395,000 
The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 
CENTRAL URUGUAY.—The company announces that after providing 
for the interim dividend, interest upon the debenture stock, the 
North-Eastern rent, and the proportion of 1893 shares chargeable 
to revenue, the net revenue, including the amount brought forward, 
shows a balance of £13,278; to this the board propose to transfer 
the sum of £2,000 from the reserve fund, and to pay a balance divi- 
dend of 1 per cent. upon the ordinary stock of the company, making, 


with the interim dividend paid in April last, 2 per cent. for the year 
free of income tax. 
EASTERN 


CENTRAL URUGUAY E ‘ EXTENSION.— The company 
announces that after providing for the debenture interest and the 
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interim dividend paid in April last, the balance of net revenue for 


the financial year to the 30th June, 1892 (made up of the profits of , receipts of the Great Central Railway of Belgium for the first six 


' months of 1892 show a decrease of £14,831. 


working, interest received from the contractors, the ft 
sale of Government bonds, proceeds of the 


amended guarantee arrangement), amounts to £14,806, 
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the board recommend the payment of a balance dividend of 4s per 
share on the share capital of the company, carrying forward a 
balance of £806. The dividend warrants will be posted to the 
shareholders on the 10th October. 

CENTRAL URUGUAY NORTHERN EXTENSION.—After providing for 
debenture interest, the net revenue for the year ended June 30, 1892, 
including the profits of working the sections opened for traffic, 
interest received from the contractors, proceeds of sale of Govern- 
ment bonds, and the guarantee at 34 per cent. from Jauuary 1 last, 
shows a balance of £15,020, out of which the board recommend the 
payment of a balance dividend of 3s per share, making, with the 
interim dividend paid in April last, 8s 9d per share for the year, 
carrying forward a balance of £20. The dividend warrants will be 
posted to the shareholders on October 10. 

GREAT NORTHERN OF MINNESOTA.—The company have declared 
a quarterly dividend of 13 per cent. on the preferred stock, payable 
November 1. 

ILLINOIS CENTRAL.-—A Reuter’s telegram from New York, pub- 
lished in the Times, says the report of the directors to the stock- 
holders for the 42nd fiscai year ending June 30, 1892, contains the 
following :—The gross receipts during the year ended on June 30 
from 2,884 miles of railway amounted to $19,291,760. Inthe year 
previous the receipts from 2,875 miles of railway were $17,881,555, 
making an increase in the gross receipts from traffic of $1,410,205, 
or 7°89 per cent. The expenses of operation and taxes during the 
year ended June 30, 1892, amounted to $14,070,020, and in the pre- 
ceding year to $12,761,046, making an increase of $1,308,974, or 
10°26 per cent. The earnings from traffic, being the sum remain- 
ing after deducting from the gross receipts the expenses of operation 
and the taxes, have been during the year June 30, 1%92, 
$5,221,740, and in the preceding year, $5,!20,508,, making 
an increase of $101,232, or 1:98 per cent. The available sum 
from all sources has been—surplus dividend fund as declared 
in last report, $210,926; interest on bonds in that fund, $10,487 ; 
making together a total of $221,413; traffic, $5,221,710; lands, 
$61,035 ; miscellaneous profits and incomes from investments, 
$903,217, making a total of $6,407,438. From this there has been 
paid—interest on funded debt and bonds drawn under the sinking 
fund, $1,509,925 ; rent of the Chicago, St Louis, and New Orleans 
railroad, $1,645,766 ; rent of Dubuque and Sioux City Railroad, 
$776,414, making a total of $3,932,105. and leaving $2,475,334, out 
of which there have been taken the dividends payable on March 1 
and September ], 1892 (5 per cent. on $45,000,000). The sum of 
$2,250,000 has been carried forward to surplus dividend fund, and 
set apart as applicable to future dividends, $225,334. During the 
last fiscal year the company has earned and paid 5 per cent. upon 
its share capital of $45,000,000 and added a small sum to the 
surplus dividend fund, 

LONDON, BRIGHTON, AND SOUTH COAST.—The following is the 
“approximate statement of receipts and expenses on revenue 
account’ from the Ist of July, 1892, as compared with the 
corresponding period of the previous year :— 








——1892-——~.  -——1891.—. 
; . 


£ 


Net balance brought forward ............ 85,159 .. ; 77,304 
Gross revenue month of August ......... 295.034 . 282,757 
Working charges and renewals ......... 110,035 . 110,541 
Deben'ure, preference, and general 
interest, rent of leased lines, &c. ...... 68,296 me 
—- 116.693... —— 109,004 
Net balance, carried forward ............ 201,852 ... 182.508 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE —Tho total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from the 1st July to 8th September, 1892, amounted to 
£493,942, as compared with £494,443 from Ist July to 20th Septem- 
ber, 1891. The total expenses, including rents, toll, duty &c. (ex- 
clusive of joint lines) from Ist July to 18th September, 1892, were 
£292,281, as against £284,763 from Ist July to 20th September, 
1891. The receipts and expenses for the corresponding period of 1891 
include two days more than the current period. In order to make 
a correct comparison for an equal number of days, the figures for 
the two days named, which may be estimated at £12 500 for the 
receipts and £6,500 for expenses, may be added to those above 
shown for 1892. 

NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of 
this company, including the New York, Pennsylvania and Ohio 
Railroad Company forthe month of August, 189.2, were $2,677,501 ; 
working expenses, $1,836,421; net earnings, $341,080: less prowor- 
tions due leased lines, $242,425; net earnings, $598,655 ; showing 
a decrease as compared with the same period last ye+r of $257,138. 

NORFOLK AND WESTERN.—Messrs Vivian Gray have received 
cable advice from the company that the directors have declared & 
dividend of 1 per cent. for the half-year on the preferred stock pay- 
able in scrip convertible into 5 pew}z2nt. debentur: Lo ids. .h» dires- 
tors have issued @ circular, in which they explain the tinancial 
operation in connection with the authorised issue fpf prefe 
shares for the Ohio extension, They show the rapid increase of the 
company’s business during the past few years, and state that under 
the circumstances as at present existing they believe it to 
be to the best interests of the company and its shareholders that, 
instead of using the net revenue of the company for the paymen 
of the October dividend in cash, the same be used in paying for the 
works of construction now approaching completion, and to pay ® 
dividend of 1 per cent. (making 24 per cent. for the twelve monte) 
in scrip, convertible into debenture bonds bearing interest at the 
rate of 5 per cent., payable semi-annually. ffi 

SAMBRE AND MEUSE.—The report shows that the gross traiiic 


The net receipts due 
to the Sambre and Meuse Company for 1891, over the guaran 


A dividend of 5s per share having. 
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MONTHLY BANK STATEMENTS. 
The following shows the position at the end of August of banks which issue monthly statements of accounts :— 








'| Cash on | Riieak | | 





| 
| 





| 
Liabili- | Deposit | | | 
ties to saltttiee | Miscel- eee | ae Call and: Invest- Dis. Tee? | Miscel-| Toran 
Share- | rent Ac- 1 inion cone | Bank of | Short ments. counts. : | laneous. ASSETS. 
holders. counts, &., “87°04: : \En & | Notice. | | | 
| 4 g., Cc. } 
’ , 
| s | e@ | e« | 2 | pe | | ge phy de opie ageng | £ 
Consolidated .........sesseeos. (1,056,275, 8,239,446 107,920 4,403,641 532,161) 587,800) 305,969*2,977,711) * ... Fay | 4,403,641 
Union of London ......... 2,555,000) 13 374,324 2,237,080 18,166,404 2,385,479 2,694,300 '3,120,537 "7,402,941 ees (2,563 147/18,166,404 


* Loans and Discounts classed together. — 








been declared at the general meeting in April last, the directors 
propose a dividend of 4s per share, making a total of 9s per share | 
for the year, in conformity with the wish of the shareholders | 
expressed at the general meeting held in October, 1891; such | 
dividend to be payable on November 10 (coupon No. 70). 

BANKING COMPANIES. 
ANGLO-EGYPTIAN.—Mr J. Howard Gwyther has joined the board. | 
BANK OF ADELAIDE.—The bank announces the usual interim divi- | 

dend for the half-year at the rate of 7 per cent. per annum payable | 
November 4. 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA. — The company 
recommend an interim dividend for the half-year ended June 30 at 
the rate of 7 per cent. per annum, tax tree. 

COLONIAL OF NEW ZEALAND.—<Advices have been received from 
the head office, Dunedin, notifying that a dividend at the rate of 7 
per cent. per annum has been declared for the half-year to August 
31, £2,500 being added to the reserve fund and £8,126 carried for- 
ward. The reserve fund stands at £52,500. 

LONDON AND BRAZILIAN.—The directors have declared an_in- 
terim dividend of 10 per share, tax free, for the half-year ended 
July 31, being at the rate of 10 per cent. per annum. 

METROPOLITAN, BIRMINGHAM, AND SOUTH WALES.—The company 
states that on September 29 the business will be removed to the new 
premises, 60 Gracechurch street, F.C. 

NATIONAL OF CHINA.—The report giving a statement of the 
position of affairs up to June 30 states that the difficulties of 
engaging a competent staff, the failure of Messrs Russell and Co., 
who took a prominent part in starting the bank, the general finan- 
cial uneasiness which existed in England, and the consequent 
anxiety of some shareholders there caused considerable delay in 
getting fairly to work, so that practically, though floated in April 
last year, they can only be said to have commenced business on 
the first day of January last, shortly after the arrival of the chief 
manager, while the branches at Amoy, Shanghai, aud Yokohama 
only received their staff at the end of January and beginning 
of March. The directors say, however, that the ordinary diffi- 
culties which must attend the establishment of a new bank are 
now fairly surmounted, while the support of shareholaers and 
other constituents throughout China and Japan is steadily in- 
creasing, and the promises received are being every day more 
fully realised as confidence increases. 

ROYAL OF IRELAND.—The report states that the net profits for the 
year ended August 3] amounted to £39,587, which, with the sum 
brought forward, makes £48,665. The directors have paid an 
interim dividend at the rate of 11 per cent., and propose one now 
at the rate of 12 per cent. perannum. To bad and doubtful debt 
fund they have placed £3,500, to credit of bank premises £1,000, 
and to officers’ superannuation fund £500, leaving £9,165 to be 
carried over. 

ASSURANCE COMPANIES. 

CROWN ACCIDENT.—The report shows a premium income of 
£14,907 to July 31, an increase of £2,774. The investments have 
increased from £15,387 in 1891 to £17,796. The dividend to be 
proposed is 6 per cent., against 5 per cent. last year. 

MISCELLANEOUS COMPANIES. 

EAST LONDON WATER WORKS.—The report for the half-year ending 
June 24 shows a revenue from all sources of £141,157, an increase 
of £3,769; and an expenditure of £58,345, a decrease of £2,196. 
The quantity of water pumped was 8,085,661,949 gallons, against 
8,312,788,783 gallons in the corresponding period of last year. The 
new services laid on numbered 2,120, against 1,627 last year; the 
total number now in supply is 172,583. The directors recommend 
a dividend on the ordinary stock at the rate of 8 per cent. per 
annum (less income-tax), payable on October 11, leaving a balance 
of £8,115 to be carried over. 

_ EXPRESS DAIRY.—The directors regret that, owing to the reduc- 
tion in the retail price of milk and the increased cost of provender, 
they are unable to recommend the usual interim dividend for the 
half-year ending June 30. The sales of milk have shown a large 
increase, but are not sufficient to recoup the profits lost through the 
reduction in price. 

FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA.—The London 
agent is in receipt of cable advice from the liquidator in Melbourne 
to the effect thata call of £10 per share has now been made upon 
the shareholders in this company. 

PEARS, A. AND F.—At the statutory general meeting of the share- 
holders, Mr T. J. Barratt, who presided, remarked that, whereas 
their trade last year was the largest they had ever known, @ com. 
parison of their figures up to the present time showed that they had 
done still better this year. The statement that the directors were 
largely selling their shares was entirely without foundation. In 
fact, the board now held about £100,000 worth of shares more than 
at the conversion of the business into a limited liability company. 
With reference to the question of an interim dividend, he pointed 





out that, although the profits belonged to the company from 


| January 1 last to June, yet they could not be distributed in the 


shape of dividend, but had to be placed toa special reserve fund. 
From June to December next would be the first six months of dis- 
tributable profits. 

LONDON AND SOUTH AFRICAN EXPLORATION.—The directors have 
declared a dividend of 2s per share, less income-tax, for the quarter 
ending the 30th inst., payable on and after that date. 

SAN PAULO GAS.—The report for the six months ended June 30 
shows that the net trading profit amounted to £13,157, but as this 
has been, for the purposes of comparison, taken at the exchange of 
21d per milreis, the reduction to the rate of 12d, added to the depre- 
ciation of assets in San Paulo from 13d, the rate at which these 
were taken on December 31, 1891, causes this sum to be reduced to 
£3,377, which the directors suggest should be carried forward to the 
credit of profit account. 

UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST.—The 
company announce that the trustees, at their meeting, declared an 
interim dividend at the rate of 5 per cent. per annum on the pre- 
ferred stock, and at the rate of 2 per cent. per annum on the deferred 
stock, for the half-year ending October 4, 1892, less income-tax, 


MINING COMPANIES. 

ALASKA TREADWELL GOLD.—A cablegram announces that the 
profit available for dividends earned during the first four months of 
the past fiscal year (ending September 30) amounts to $137,000. The 
regular dividend absorbs $100,000 of this sum. 

PAARL-CENTRAL GOLD.—The third half-yearly report to June 30 
shows a debit balance of £5,063 in the profit and loss account, in- 
cluding £628 written off for ‘‘ redemption of mine development.” 

WEST PRUSSIAN.—The directors have declared an interim dividend 
upon the pre-preference and preference shares at the rate of 8 per 
cent., and upon the ordinary shares at 16 per cent. per annum, free 
of tax, for the past quarter. 


NEW COMPANIES AND CAPITAL. 

JAMAICA FOUR PER CENT.—Tenders were opened yesterday 
(Friday) by the Crown Agents for the Colonies for £180,000 
Jamaica Government Four per Cent. Inscribed Stock. Ninety- 
three tenders were received, at prices varying from the minimum 
of £103 to £108. The applications amounted to £375,700. Tenders 
at £103 6s will receive about 42 per cent., and those above that rate 
in full. The average price realised was £103 103 10d per cent. 





Ehe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The trade is recovering a better tone all round, and prices are 
lifting from the low range to which they have been unduly 
depressed. The movement is pretty general in the leading markets 
throughout the kingdom. On wheats the rise from the lowest point 
is quoted 6d and 1s per quarter. At Mark Lane to-day, Calcutta 
No. 2 Club, on the spot, which is scarce, was quoted 30s 6d 
to 3ls; American, No. | Northern, 32s 6d to 33s; Russian 
Azima, 27s to 32s; and Ghirka, 26s 6d to 32s; New Zealand 
round berry ranges up to 29s and 30s, and long berry up to 32s and 
32s 6d. The cargo trade has also shown hardening prices durin 
the week. Ne. 2 Calcutta Club, September-October shipment, sol 
at 30s, rising to 30s 3d and 30s 6d; and April-June shipments were 
done at 31s 9d, all for London. American red winter off coast has 
been sold at 28s 6d, and for October-November steamers 29s has 
been obtainable. Yesterday the market flagged a little, and was 3d 
worse tosell,but thesales were too small to establish any actual change. 
For Walla Walla, October-November shipment, 3ls 6d has been 
quoted as obtainable, with holders requiring more. September- 
October Oregon early in the week was quoted 33s 3d to 33s 6d 
Californian, October-November dispatch, sold 32s 9d, and sub- 
sequently handy cargoes brought 33s 14d, with few sellers at the 
price. To-day, American wheats closed barely so strong. New 
Zealand has been sold at 26s, United Kingdom price for Continent. 
Danubian, afloat, has been sold at 28s 14d, Continent. There has 
been an advance in freights from some of the large exporting 
centres, and New York freights to London are $d dearer. The usual 
statistical returns give the aggregate available supply from last week’s 
imports and home deliveries at 65,000 qrs above average requirements, 
whilst the supplies of wheat and flour at sea for the United King- 
dom have decreased [49,000 qrs, and now amount to 1,907,000 ors, 
against 1,854,000 qrs last year at this date. The American visibl: 
supply has meantime increased 3,595,000 bushels, or 449.375 qrs as 
compared with last year. The quantity of wheat and flour afloat 
for Europe is 1,428,000 qrs less, and the American visible supply on 
like comparison shows a decrease of 18,000,000 buthels or 2350,000 
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quarters. Maize has ruled firm on the spot, in sympathy with 
the dearer tendencies of other feeding stuffs. To-day the market 
has been quiet in all descriptions. For arrival the rates during 
the week were 20s 9d for La Plata. off coast, 21s 13d bid for Danu- 
bian, October-November shipment ; Galatz-Foxanian, November- 
December shipment, one-third new crop, has been offered at 22s 
without finding buyers. Last night a cargo of 14,000 qrs, Galatz- 
Foxanian, all old crop, sold at 22s 3d, and to-day 21s 3d is reported 


paid for Danubian shipment, April-May, old style. The American 
visible supply has but slightly increased on the week, and the 
quantity of all kinds of maize afloat for the United Kingdom has 


only received an addition of 6,000 quarters, the amount now being 


443,000 qrs, which is, however, 228,800 qrs more than at this 


time last year. Feeding barley on the spot was dull in the 


early part of the week, but the market has since become 


firmer, although ‘without much increase of business. For arrival, 


Azov Novorossisk, December-January shipment, sold at 16s 3d, and 
to-day fresher business has been done at similar values. The 
supplies of barley on passage have decreased 89,000 qrs, but are 
still heavy, exceeding that of last year by 155,000 qrs. Malting barley 


Beans and peas are quiet. 
Arrivals of oats have been light, only about 10,000 qrs up ‘o last 


is attracting rather more attention. 


night. The market is quiet, but firm. 


to have tendered the lowest price to the Roumanian State Railways 
Administration for the supply of 35,000 tons of steel raile, an Eng- 
lish concern, the Moss Bay Hematite Steel Company, followin 

closely with a slightly higher offer. The Belgian imports of iron 
and steel and machinery during the first eight months of 1892 and 
1891 totalled 128,699 tons and 149,641 tons respectively ; the exports 
being 328,248 tons and 302,218 tons. There has been no change in 
the position of the French iron market since our last report. The 
metallurgical imports (including temporary admission) of France 
in the first eight months of the present year were 127,991 tons, 
compared with 126,267 tons in the corresponding period of 1891; 
the direct exports amounting to 95,042 tons against 91,916 tons, 
With regard to Germany, pig-iron is dull in both Westphalia and 
Silesia ; finished iron, on the other hand, being generally favourably 
placed. The German production of crude iron during the first eight 
months of 1892 exhibits an augmentation of 286,428 tons in com- 
parison with the equivalent epoch of the preceding year. Business 
in Spanish iron-ore continues moderately active at unaltered rates, 
The Swedish exports of iron and steel in the first eight months of 
the year were 162,156 tons, against 161,418 tons in the correspondin 

period of 1891. Messrs Cammel & Co, are reported to have book 

an order from the Norwegian State Railways for 8,000 tons of rails, 









The Continental coal markets manifest little alteration ; they are 


comparatively quiet and weak. The American iron trade shows a 
slight improvement.” 























The following table estimates the home consumption of wheat 
during the harvest year 1892-3 contrasted with 1891-2, 1890-1, 
and 1889-90 :— 





1892-3. | 1891-92. 


1890-91. | 1889-90. 





THE COTTON TRADE. 


LIVERPOOL, September 29. 
Cotton continues in good request, and a large business has been 


| ewte. | cwte. | cwts. 


cwts. | 
Importe—Wheat 4 (weeks to Sept. 17) | 6,267,000) 5,710,300 6,891,300, 5,681,600 
Flour 








1,587,000) 1,125,500) 1,173,40v| 1,407,400 : : : 5 
" «eae ceniaieenahcnmimetererh — | done at advancing prices ; quotations are generally 4d per lb higher. 
7,854,009 6,835,800 8,064,700; 7,089,000 | cig 7. . ae ih . 
Add week ending Sept. 24 —Wheat......| 1,598,000, 1,598,000 1,574,000| 1,¢57,000 | 5e@ Island has been in improved demand at firm prices. In 
Flour 437,000) 


ivteabevithel iktnetinininmsendbihnentie 365,900 242,600» 252,000 | American a good business has been done, and quotations are 





Total importe, 5 weeks .... 








wel 9,799,000, 8,799,700 9,877,300, 8,898,000 | advanced 1d per lb. In Brazilian a large business has been done, 
Lees exports—Wheat ..........sssseseeees | 69,000) 19,009)... | “ and quotations are generally advanced jd per lb, Egyptian has 

ii sisscntanrssiannconbsindacnendiel | 12,000| ——-s,000! ; F : ; : 
—— _ -————- | |__| been in good demand, and quotations of brown are raised 3d per Ib. 
aaa to tale the estimated sales of er’ ery 9,577,300) 8,898,000 | Tn Peruvian a large business has been done, generally at 4d per Ib 
home-grown wheat ........ caaenannennes | 1,836,000) 2,585,000, 4,770,400) 3,929.800 | advance for rough or smooth, moderately-rough being unchanged. 
Five weeks’ home supplies ........:...s..e+ | 11,554,000, 11,360,700, 14,647,700, 12,827,800 | African is neglected. East Indian continues in better demand. 
| Seallidneneenatinainatie Quotations of Broach and Tinnivelly are advanced 3d per lb, and 

Average price of English whest, per, @ d | «8 d@ | a d sd other descriptions #4 per Ib. 

w per owe cnncannncne| 8 9 | “8 Ob} “71 | 6 op | “Futures.”—Tho market has been firm throughout the week 
——_-|§ ——— |__| ___—__ | with an upward tendency in prices, and the closing values show an 
| bushels. | bushels. | bushels. | bashels. | advance of 10-64d per lb on last Thursday’s Circular rates. The 

—— re in U.S. centres......... | 41,962,000) 26,362,006! 16,830,000) 17,853,000 
o o 


__ Do | ____ = inewtn,. | 22,479,000! 14,390,000! 9.016.200! 9,564 600 


closing values are—Delivery :—American, any port, 1.m.c., Sept., 
4 14-64d ; Sept.-Oct., 4 14-644 ; Oct.-Nov.,4 13-64d to 4 14-644; 
Nov.-Dec., 4 14-644 to 4 15-64d; Dec.-Jan., 4 16-64d; Jan- 
Feb., 4 18-64d to 4 19-64d; Feb.-March, 4 21-64d; March-April, 
4 23-64d to 4 24-64d; April-May, 4 26-64d per lb. The following 
transactions have taken place in Egyptian and East Indian— 
Delivery : Egptian f.g.f. (new standard), Jan., 49d, 4 13-16d ; Nov. 4gd, 
4 25-32d per lb. Shipment: East Indian, Tinnivelly, f.g.f., Sept.- 
Oct., c.i.f., 3 21-32d, 38d per Ib. 

The amount of cotton forwarded this week is 70,130 bales, and 
actually exported 4,093 bales. The decrease of stock this week is 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities-Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Sept. 24, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 





QuantTitizs SOLD. AVERAGE PRiczs. 







































































Wheat. , Barley. Oats. | Wheat. , Barley.) Oats. | 50,790 bales. The sales amount to 69,930 bales, of which 10,360 
~ 0 i os bab ee are on speculation, and 2,850 declared for export. 
pt. 24...) 47,268 1 | 1] 10591 6! 28 4 28 3 18 10 
“ie oop] Maes] apet| Bal ea | & Someones 
20...| 31, | 2, 5 27 8 20 2 r 
3...| 38,322 $ | 953 7] 3,408 5 | 299 1 24 2 20 3 gis § || Same Period |e 
Aug. 27... 52,920 o| 712 6] L512 4) 2 4 23 11 21 2 ac z | 1801. 1800. 
20...) 70,673 | be2 2] 1,752 0) 29 7 24 0 21 9 Deeoript.one. 2 | 3 ¢ rn eed pet : 
1891 .......+. 72,677 0| 18028 2] 3810 0; 345 | 298 01 1810 g 2222 ee 
1889 ae "soot 6| eres 7| ioe leo ee ae American Sy; aE Te CTE eee 8 ee 
Ieee! tes at ‘Gio a] ape tl see] as | ieee | os ieland per tb. |<. | 10) 10g, 123) 18 18 |\x0" \rop ash 18. | 18 16 
' Florida ditto......... (7k Th) 84. OF 10} 103) 9 } OF 10h) 11h) 12) 38 
Ord G.O¢ L.M, Mid. G.M MF. G.0 \L.M G.M G.0.L.4\G.M. 
Amertoan on Sie 38 | te tb | ai i x a ai ci ah | st Bi} 
bs | fF. r. fF. -| Poe.) mM. r. . of- a 
THE IRON AND COAL TRADES. Pernambuco, BO... | - | 4th, $8 4b we | vn fi ad] Ob Stal Ob] BME 
Ceara, &c. Jo eee sesseeeee my Sra} 4k 4mm ao. 1 | 53 ony. | 6h | 
Paraiba ..........0000 coe | Seu! 4%! ae to ae ae 3 Bry vee | oe | OR] om 
The English iron market shows little or no improvement. Nearly | Rio Grande ......... ve | me) ATG) ee woe | ee |] ove | Bre oe | ot ee 
all descriptions of crude and finished material remain inactive. eae dl eS iw im) | a | ar kee Bh | on 
Bessemer pig is again weaker. Tin-plates are very quict, and a | Maranham.......... | ... | 4! 4a) 48) 1 a | aoe | rag 
dull tone is observable in the majority of branches in the steel Bqyptian—Gallial sed ee Ig od Bes bose | oe | ee ae | cla 7 
trade. Shipbuilding prospects do not improve, and in engineering | Ditto Brown...... “i's | i | #18; Sh St | 7 ¢t | wes | aww | oe 
circles complaint is made of increasing slackness. The coal trade is | gmyrna,Greek,&o. |... | 88 | $4 4) 48) a} | 3h | 8h 45 Oh 5 | 6 
Our Middlesbrough a , nee bert | | eit 
ur Middlesbrough correspondent, writing on Thursday, says :— 0h ove | oe | we | see | ase ve | ave | vee | st | 
There has been very little change to report in our iron market. eee een Tt eat | - \ Hi 3 aoe 9 a - Ore 
Prices of pig-iron have remained firm for prompt delivery; pur- | Ditto Mod Rough | ”” | Gal se) cal ll leo ta ne! Fe 
chases were made only for pressing requirements, especially to fill | DittoSmooth ..|.../ Sig 45 | 4% 42) 5 | 43 b4 | , oe bie € ‘| 
the autumn shipments for the Continent. The malleable iron and ee we | ae 38 al | call Le 8 le a ob | 
steel works are also taking a fair share, having to work off old orders "East indian. | ¥, |G.F.| roleqara. s la. F.G. F.G. F.G. | 
for ae material; but there is an alarming absence of | gurat—Hingungh’t | ..” Sa! .. si oh one On eae) c 
demand for forward delivery. There will be little change in the | Ginned Dharwar | 3 | Se ee em ee ee 5 | 
stocks of pig-iron, which are very low; but, as the make has been ea sig 3 ‘| sa! 3. om $f il 3 34 | “4 i | 
increasing, it is feared there will be heavy accumulations between | yGin'd Dhollerh| .°, 34. Stz\ 31s. 3% 8} |) 38 cn 4's ii 
now and spring. Business has been done for No. 3 at 39s 9d to Oomrawuttee ...| 3 f 83 | ef sh sal! Sik 38) atm ee 
40s 3d ; hematite, 50s for prompt. MGOomrawuttee | .. | 37s 38 36 | 3t8)! 38 | | 43 i 
Writing as to the foreign iron and coal trade, Iron says:— “The | Khandeish....... —* | ar) oe Sel as | OO a | | aT 
Austro-H an iron market remains satisfactorily situated.| Veravul, &....... ~~ ae eee ee | 3, we, Lom EH 
ae t e =e peony set them by finished-iron makers, Cownpiah eeereceee 24 33 | eee at eee ji | 3 eee | ws | oa | 
last-furnace proprietors have raised the prices of pig-iron. Depres- | . Sinde.-.+.---- 21 ee | os Si, 38 | 38 
sion is still the ruling characteristic of the ion teas in Belgium, ae al Tamed 35 34 | - ri * on r+ hy - a |$ | | 
It is, however, to be noted that the Société Cockerill is understood Western} 23) 34° ... ste - 
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Im orts, Exports, Consumption, &o, 
1892. 1891. 
bales. bales. 
Imports from Jan. 1 to Sept. 29 ...ccccssrsereresee 2,255,877  eersveereee 2,535,832 
Exports from Jan, 1 to Sept. 29 ......... edepe, SOO BD3 | ~ccccnieccee © 2IBBEE 
Stock, Sept. 29 ... cccccrccrccccsssrccescncersecssececescceccce 1gl23,990 cercccecee 667,460 
Consumption from Jan. 1 to Sept. 29 .........0000. 2,266,468 ....ccc0r00, 2,533,243 
These figures show :— 
A deorease of imports compared with the same date last year of... bales 279,960 
A decrease of quantity taken for consumption Of .............cceeeceeeeees vasten 286,780 
An increase Of actual exnorte Of.........ccccccrcrcrssersccvecsccsesce sovevsccesesscsceseee 30,300 
Am teprtnnn Fen CRO 008 rai sak iirc en bet ivesnk ci tamed oopnce ce ceciivedani veined docedesecece « 456,530 


In speculation there is an increase ot 87,350 bales. 


The imports this week have amounted to 23,422 bales, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 65,000 bales, against 95,000 bales 
at the corresponding period last year. 


MANCHESTER, September 29. 


The improved tone inthe cloth market noticed in our last report 
has been maintained during the present week. Inquiries for 
Eastern markets have been fairly good, and a moderate business 
put through at full prices recently current. For the minor foreign 
outlets, buyers have readily supplied existing wants, but where 
orders of importance were in question, offers have seldom been high 
enough to secure acceptance. Home houses have occasionally 
bought heavy and fancy goods with rather more freedom, though 
their purchases have not reached a large amount altogether. Prices 
generally strong, and for some special and favourite makes an 
advance has been paid. Yarns are again quotably dearer, owing to 
the advance of cotton. Export bundles quiet, and with the excep- 
tion of some few transactions for China, little has been done. Quo- 
tations firm, but a slight reduction would sometimes be taken for 
quantity. Medium counts of twist and weft cops have been raised 
4d per lb since Friday. Manufacturers’ operations have, how- 
ever, been of a very limited character, and only for the supply of 
current and near requirements. Two-folds steady, but not active. 
Bolton spinnings of both combed and carded descriptions keep dull, 
and offers at a trifle under regular quotations would, in most cases, 
not be allowed to pass by. To-day a moderate miscellaneous 
business has been concluded both in yarns and cloth, and prices 
have hardened in sympathy with the Liverpool cotton market, 
Buyers follow this upward movement very reluctantly, any advance 
paid on Tuesday’s figures being quite exceptional. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1892. 























Price,| _ 
— | Price, Price; Price Price Price, 
1392 Sept. | Sept. | Sept. Sept. Aug. 
orn me ae ee te Fa 
is djs djs djsd eded 
Raw Ootten—Ustend middling......perlb 0 44 6 4.0 4'0 4 03/5 6 3}3 
— Ditto, good middling... 449 4% 0 44 0 4% 0 aye 0 476 
- Pernambuco fair............0+. {0 48 04% 04% O44 O47 © 44 
-_ Ditto, good fir... wscee] U 49 0 479 O 475 0415 O4e— 0 44 
Yarne—No.40 Mule-twist fair,2ndquality!) 09 74,0 7407 07 07 07 
— —_No.30 Water-twist ditto ¢ 61,0 6% O 68 0 6§ O 63 0 6% 
26-in, 66 reed, Printer, 20 yds,4lbs2ozs}3 6|3 6 3 44 3 44 3 445 8 46 
27-in, 72 reed, ditto blbg2ozs;4 3)4 3 4 14 4 if 41,415 
89-in, 60 reed, Gold End Shirtings, 37)) | 
yards, 8 1b6 4028 o.....seereeseersereee/ 6 8/6 3'6 1/6 1h 6 14h 6 8 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs......, 7 147 13 70°70 70 7 «Wb 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... {8 lj) 8 14480 8 0,8 O 8 Ih 
39-in, 44 reed, Red End Long Cloth, 86 Bs al 
WINE facdine niendonrtoanen ek le ale aha 3'4 3°48 48 
(1I.) Comparison with Previous Years. 
| Corresponding Week in 


Zs 
oe 
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20 ; ee 
1502, | 1801, | 1990. | 1880. | 2898, | 1887. 





— Ce 











| 
| 
| 
eda edisdisediedisd 
Raw Vorton—Upland, middling...perIb| 0 43 | 0 43 0 53) © 6%) © 5)2) 0 54% 
= tto, good middling ......| 6 4 | 0 57%) 0 64) & 6% 0 64) 0 5% 
_ Pernambuco fair ............ © 49} 0576/0 630 68 0 54,9 5} 
os Ditto, good fair............0.. O 43) 0 54) 06%) 0 63 & 64 0 5% 
Yarne—No.40 Mule-twist,fair,2ndquality | 0 74/0 8%! 0 9|0 9§ 0 9} 6 2 
— No 380 Water-twist, ditto © 6{/ 0 73) 0 83) 0 84:0 sf 0 8 
26-in, 66 reed, Printer, 29 yds,4 Ibe 2oza|3 6 \310h 4 0 4 15 4 1g 4 0 
27-in,72reed, _— ditto, Sibe2oz|4 3 {4 9/5 0} 5 196 145 0 
89 in, 60 reed, Gold End Shirtings, 874 | Paks, 
Yards, 8 WG 4 O28 o..ccccccsseeecesnessenees 63/7 0/7 8/7 8)6 1046 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oz... 7 1/7 9 8 148 9/7 9/7 3 
40-in, 72 reed, ditto, ditto, 9 Ibe S50za.../8 15,9 0/9 2/9 8/9 148 6 
89-in, 44 reed, Red’ End Long Cloth, 36 | 
| __ eileen: tle 4 44/5 1316 0/6 14'6 1h 5 105 








THE WOOL TRADE 


There has been rather more disposition to buy this week in the 
= Sweet trade, but any advance in prices stops business im- 
es 
a Bradford correspondent writing on Thursday, says:—During 
€ past fortnight or three weeks there has been a perceptible 
strengthening of confidence in trade circles. This is, in a measure, 
no doubt due to the continued firmness shown at the London gales 
in regard to all wools of quality. To a great extent, however, it 
comes from the conviction that the volume of business is growing, 
and that we have touched the bottom in prices. Manufacturers are 
48 @ whole, far from being busy, but they are better off than they 
=— been for some time, although it is*still the case that they get no 
vance whatever in prices, which are in many cases absolutely un_ 





profitable. In the yarn trade this month’s turnover will prove 
satisfactory as regards the extent and the demand. Though it 
fluctuates, it is still growing. In mohair and genappe yarns, and 
in wool warps a better trade has been done. We are however, as 
yet not busy enough to give any stimulus to the market for raw 
material. Hence, under the pressure to sell, Botany and English 
tops have occasionally shown a little weakness. Business, however, 
is healthy, There are nostocks, and there is no speculation, and 
prices are, with the exceptions named, maintained without change. 

Messrs Ronald and Roger, writing as to the Liverpool wool sales, 
under date September 28, say :—The fifth series of periodical wool 
auctions for this year began on the 20th inst., East Indians being 
catalogued on that and the three following days, and miscellaneous 
descriptions yesterday and to-day. The arrivals of Kast India wool 
reached 15,900 bales, and 2,960 bales were held over by importers. 
Of 19,275 bales catalogued nearly 16,500 bales were disposed of, the 
home trade taking about 10,500 bales, America nearly 5,000 bales, 
and France 1,000 bales. The attendance of the home trade was 
only fair, but the usual few continental buyers were present. Com- 
petition, although quiet, was fairly maintained throughout, and, 
compared with July currency, some slight gain must be quoted. 
White Joria and Vicaneres were steady, white Kandahars a shade 
dearer, good yellows and greys unchanged, but the medium descrip- 
tion of yellows, suitable for France, were scarce, and brought rather 
more money. Coarse white favoured buyers to a slight extent, 
while piecy whites, common yellows, and low greys were }d to 4d 
per lb dearer. There were hardly, any unassorted fleeces this time, 
but the American demand for good descriptions, as well as for the 
lower qualities, showed a welcome development. The Persian 
wools catalogued were in wasty condition, and only commanded 
moderate figures, but the business done in native skin denoted no 
change. For the next auctions, to begin on November 22, importers 
now hold over 2,928 bales, the new arrivals reach 3,442 bales, and 
3,515 bales are advised afloat. It is yet too early to predict the 
probable quantity to be available, but we are inclined to think it 
will be moderate. 

Messrs Goldsbrough, Mort, and Co., in their monthly circular, 
dated Melbourne, August 22, 1892, write :—In the local market the 
sales during the past month may be said to have reached their 
lowest ebb, both in character and total quantity. Private inquiry 
led to a few sales, and at public auction on the 10th instant 569 
bales were sold out of a total of 698 bales catalogued. The market 
hardly compared favourably with the last auction sales, scoured 
wools being distinctly weaker, more especially the inferior sorts, 
This was due to some extent, however, to the preponderance of 
such, as well as to their unfitness for manufacturers’ requirements 
from their irregularity and the small size of the lots. Greasy wools 
sold more favourably, a fair line of North-western New South 
Wales wool being well competed for, and selling fully up to late 
rates. Although there is a sufficient quantity in store to form 
another small catalogue, including some good-sized lots of the last 
clip, it is unlikely that a sale will be held before the opening of the 
season proper, which, unless the shearing that is now becoming 
general be delayed by inclement weather, will, in all probability 
occur early in October. It is difficult to foresee the actual level of 
prices during the ensuing season, as much depends upon the cir- 
cumstances of trade during the coming month. From the latest 
cables the home market appears to be in a very sensitive state, but 
on the whole with a somewhat better tone than has prevailed 
during the first half of the year. The French trade, too, which 
operated with great reserve during the early part of the last series 
in London, purchased with more freedom towards the close. 
Although, therefore, it is hard to discover any distinct features of a 
revival in values, still the better feeling apparent, and fair 
activity of trade prevailing, would indicate a firm market for the 
approaching season. 

The New Zealand Loan and Mercantile Agency Company (Ltd.), 
received the following telegram during the week, regarding the 
opening of the wool sales at Sydney :—‘‘ Of 5,500 bales offered 3,100 
bales were sold at adecline of 74 per cent. on good, and 15 per cent. 
on inferior wool, as compared with the opening sales there in 1891, 
The general condition; however, of the present clip is inferior.” 

The following report on the po series of London sales, dated 
September 29, has on issued by Messrs Charles Balme and Co. :— 
The following are particulars of the supplies which were available 
for the series mn of the quantities offered and withdrawn to 








date :— 
Available. Offered. Withdrawn. 

Bales. Bales. Bales. 

New South Wales....... 89,000 ... 61,645 ... 4,236 
Queensland .............+. 34,000 .., 23,920 ... 575 
i 44,000 .. 28,758 ... 4,647 
South Australian ...... 12,000 ... 8,898 ... 243 
West Australian ......... 2,000 ... 984... 77 
Teamanian. ...i.060%0.s- - 5,000 ... 2,623... 135 
New Zealand ........... . 98,000 67,131 ... 4,105 
Cape ......... Sadi satee . 94,000 ... 18,848 ... 3,102 
Ses isteS diem scocomes «. eee 6 6,355 ... 1,039 
Total ....:. ee... 982,000 ... 189,052 18,159 


During the current week a slight increase in the attendance of 
buyers and freer demand from German consumers have imparted a 
somewhat better tone to competition, particularly for greasy 
combing merinos and well-conditioned crossbred wool. Other 
descriptions of Australian produce, however, remain unc ed, 
short and faulty staple being still especially difficult of sale. With 
the exception of medium and inferior snow whites and sco 
which are rather weaker, the position of South American 
is unaltered. The auctions, as at present arranged, will close on 
the 12th proximo. 
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The following is a list of the London Colonial wool sales which 
, % commenced on Sept. 13, being the fourth series this year :— 
% ‘i Sale 7-Number of Bales sold~, 
A } Date. Sale Pmpt. ToHome To Foreign 
q Sept. Selling Brokers. No. Sept. Buyers, Buyers. Total. 
13 ...C. Balme and Co. .. .....s004.+- I pata .. ane a ionnen — 4,510 
of Jacomb, Son, and Go... 1. BF ice 3256 2. 1970 3... 5.2% 
24 14 ...Buxton, Ronald and Co. .6...1 4. 2B csceee 6,900 ...... 6.300 ...... 12,200 
' $ 15 ...H. Schwartge and Co. ......000) ... 29 ceooes BID ccrose Ree code 13.500 
4 ; 16 sate P. Hughes and Sons eoeees 1 eee a eeeee . 8,100 eeeee 5,403 eeeeee 13,560 
‘ 17 ...Du Croz, Doxat, and Co.2 i. Lo wen 3700 ...... 4,400 ...... 8,100 
2 ; Windeler and Co. ............0.1 ... 1 —— Se swan 
i 19 ...C. Balme and Co. ......0...0: Pi, sao BETO: ccccse TO cen 13,100 
d 20 ...Jacomb, Son, and Co. ......6..2 <0. 4 oe ave 6,350 GD conces 13,250 
. 21 ...Willans and Overbury ........ Re Oe i Re: sevact 10,200 
a4 Thomas and Cook ..............- Dinte DB cones » ee wu TSO oe ae 1,630 
f 22 ...H. Irwell and Co. .............1 a lee 3500 . 6,300 
* of | ere ee eee > | eee a 6,300 
£ 23 ...Buxton, Ronald and Co......2 .... 7 cesses she. sebiak cae genie vos 
‘; Ri ARR GED. Se vccccnsc ier ce RR recess | eee TOO covets 13,400 
2 26 ...Jacomb, Son, and Co. ......... Fe Fr es | lp 14,330 
‘ea? OP i, Wo enna Meme co TR ences saree = 
" $ Du Croz, Doxat, and Co,...... ee eee . 2,600 BED cesres ua 
‘" 28 ...C. Balme and Co. ...........000. ais * Sineen BIOD cree 3,500 . 6,500 
Willans and Overbury .........2 .... 12 ...... cos Neleee ace eee bie ove 
j 29 ...John Hoare and Co.. ie wes SSD. -weesnd Se ‘6 sx 
H. Irwell and Co. ..., In se es ace BID cesecs: BOO scores 5,000 
30 ...H. Schwartze and Co, .......62 62 14 vue oe oaiaes ae anes i 
3 1 ...Jacomb, Son and Co. ......... ee eee ese 
; 5 ..:Buxton, Ronald, & Co. ........ Dede) Ginte. skas nebbitic Lave’ cpeeees 
; De REET, claseciccansGeO oes PD epee see... de-ces’ -rsen:-. ctawase 
i 5 ...Thomas and Cook ............ TE ea ee ; 
- eee EE NTIIED 55 ciccesk Minty! (esc -eesece eee. Seneeeh? eee whey . 
‘ie PU ROE HET. oceccccns ccd nbs. | sxe nesane : 
: ; 6 . Jacomb, Son and Co. ... 5 OD: pees © ‘nak! cmiedae ete Aoeee . 
: DT PEED. cccknces: CAE cee TEER. <acincs ee’ “okies aw. . guanan 
* Du Croz, Doxat, and Co, ..... Dis acat ete. oem. “athe “abe “siaske 
8 ...H. Irwell and Co. ............... ee i eee ee eee ee 
ee Se I Tacos ci nieces” «bb cleesbke? veac’ ieeaaee 
10 ...Witlans and Overbury ...... Do MES eee sek: ous <eebs eee 
H. P. Hughes and Sons ...... Mire, cae vio; ge oe Ac ke 
11 ...Buxton, Ronald and Co....... Dice teaxiokindts: snes! CowGal« ae) Caeees 
ED NS aD ces SD messes. ss eee. cas. poste 
12 ...C. Balme and Co, ... ........... 6... 2 





THE LEATHER TRADE. 





The trade in leather has been slow during the week, with but 
little inclination to purchase for more than immediate wants. The 
stocks are moderate, and of some goods, especially foreign butts, 
there is a short supply. Prices are firm, 





JUTE, FLAX, AND HEMP TRADE. 


A steady business is passing in Jute for arrival in London and 
Dundee, at £9 12s 6d to £9 17s 6d, first native marks; RF square 
D, at £11, c.f. and i., and the reports from the latter market are 
more satisfactory, the extremely low prices leading to consider- 
able American orders. Prices of Jute have seldom been so 
depressed as at present. Reported sales, about 15,000 bales. 

The Flax market is steady. 

Manila Hemp barely maintains the improvement last quoted, and 
receipts continue liberal, viz., 566,000 bales since 1st January, in- 
cluding }2,000 bales last week. The market is now steady. 640 
bales, by auction, part sold on c.i.f. terms, at £28 10s to £29 for fully 
fair, and £30 15s for very good. To arrive, distant shipment, the 
nearest quotation is £28, c.f. and i. terms. 
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COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Dey’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 


SUGAR.—There is not any decided change in the market, which 
remains quiet. Beet fluctuates slightly, closing firm and about the 
same as last Friday, with business of moderate extent, pending 
reliable reports as to supply. In Cane-grown sugars the sales have 
been very small, including some low brown, but nothing done in 
Java. At date of latest advices there were about 79,000 tons of 
the latter shipped by steamer to Europe and America. Supplies 
in the United States show a great falling off compared with the 
previous year, A few parcels West India crystallised have sold 
upon last week’s terms, and 3,086 bags, by auction, went slowly, at 
15s 9d to 16s 6d for Demerara and Trinidad. 
syrups, 10s to 13s 9d per ewt. 


September 24, with Stocks remaining at the latter date. 


Co ee NE 





1392. 1891, 1890. 1889. 
Tora. Tone. Tons. Tone. 
j Sogo eens » 198,6C0 ... 235,900 .. 184,200 ... 240,000 
3 5 vered serees ee eee 300,600 we 219,800 eee 207,006 wee 221,800 
i SI © ats ii iradindiainies 33500 .. 41,100 .. 25,200 47,800 
| Stock. United Kingdom 107000 .. 94.800 .. 89,200 ... 200 
+ Cane vaggery. percwt.. 9/3 . tr « 10/6110... 10/3 
} Good brown W., India... 13/6 ‘, 13/0. ... 33/6130 .. 3 
; Crystallised Demerara... 15/6 18/6 é 


Reet, 88 per OTB. in 
Fine French loaves, f.0.b. 17/0 17/3 .. 
Java afloat, about 96 %... 15/3 15/6 ... 
Tate’s cubes No. 1 | 
Jaggery.—No sales reported. 
Manila —800 tons Ilo Ilo sold, to arrive, 
steamer, at 8s 9d, ex ship, to London. 


Java.—There has not been any business in cargoes. 


. 346 

. 16/0 180 °.. 21/0 2/6 

a’. ae 

- 16/6 170 1. 189 19/0 

. 15 19 2 1€/3 170 
190 ... 220 


17/0 
1499 18/0 
20,0 
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120 barrels 1,553 bags 


Imports and Deliveries of Sugar into London from commencement of the year to 


September-October, per 
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13s to 13s 14d; in all other positions to December, about 13s, f,0,b, 
The refiners buy with the same caution as for some time past. 
Refined.— Pieces have sold at rather irregular rates. Yellow 
crystals in steady demand, at 16s 3d. The trade have taken moderate 
supplies of stoved goods at last week’s rates to 3d under. Business 
again done in granulated for America. Paris loaves and cubes are 
easier to buy. French crystals, October, offer at 15s 544, c. f. and i, 
RUM.—There has been a further addition to the stock of West 
India, which now amounts to 17,640 puncheons. Small sales have 





| taken place down to 2s 5d, also some Demerara at 1s 54d, and 


Natal in hogsheads at 1s 2d per proof gallon. 


cocoa.—The importers do not offer much, and prices of 
West India are about the same as last week. A _ better 
demand is anticipated, as supplies appear likely to be moderate 
compared with requirements. On Tuesday 181 bags Trinidad 
went at previous rates, from 64s to 69s for middling to fine. 
6,195 bags Grenada sold steadily at 57s to 61s 6d for ordina 
mixed to good. 149 bags other West India were in small lots. 179 
bags Ceylon bought in, as higher rates are demanded. 1,174 bags 
Foreign only partly found buyers: Guayaquil at 72s to 72s 6d for 
middling, and Bahia at 61s 6d per cwt. 


COFFEE.—F ull to higher prices have been paid at the public sales, 
and the advance in the terminal market has made further progress, 
owing to the great deficiency of Brazil receipts, combined with the 
high rate of exchange. Good average Santos in Havre is at 93-25f. 
At auction 161 casks 37 barrels 62 bags Ceylon: small, 102s to 
106s 6d ; colory, medium to bold, 10Ss to 115s 6d; pale and grey, 
102s to 110s. 511 bags East India: Neilgherry, small, 98s 6d to 102s; 
medium sizes, 105s to 107s 6d; good, including rather bold, 108s to 
110s 6d. 502 half-bales Mocha, and 190 bags African bought in, 
106 half-bales Abyssinian at 91s to 91s 6d for dull brownish, Mocha 
character. 2,922 bags Central American: Columbian pale and 
grey, 84s to 92s 6d; colory, 104s to 107s 6d ; Guatimala, 95s 6d to 
100s; bold, 106s to 109s ; Vera Paz, 100s to 107s 6d; pale new 
Granada : colory, 107s 6d to 109s; pale and grey, 95s 6d to 103s 6d; 
colory, Savanilla, 106s. 1,587 bags Brazil, part sold: Santos, quay 
terms, 66s to 74s 6d; good to fine, 80s to 87s; washed : pale and 
grey to fine, 97s to 105s. 


amports and Deliveries of Coffee in London Sept. 24, with Stocks on hand. 












1892. 1891. 1890. 1889. 
Tons. Tons. Tons. Tons. 
BUOETOD ccssesccsnsscescsssscccseeccss GORD om BOSD ws SID . Sie 
Delivered, home use ................ 11,300 .. 11,830 ... 11,710 . 10,700 
. OXPOrt ......ccccccceree 19.000 ... 16,410 ... 26220 .. 20010 
SEE ES OPE eC 
Mid. Ceylon...............  ...cwt 105/ 109/ ... 102/104; .. 103/ 106/ ... 98/ 101/ 
Closing Prices at this Afternoon’s Cau. 
Ort. Nov. Dec. Jan. Feb, Mar. Apr. Mav. 
Fair Channel Rio... 67/ ... 67/ ... 67/ ... 67/6 ... 67/3 .. 67/3 .. 67/3... 678 


Santos good ......... 68/3 ... 6b/3 ... 68/6 ... 68/6 ... 64/6 ... 68/0 ... 68/6 ... 68/6 


TEA.—There has not been any general change in the market, but 
with a large supply of Indian, the highest prices of last week are 
barely supported. The bulk of the supply in the catalogues found 
buyers. Total quantity printed amounted to 36,28 packages 
Large sales are again declared for next week, which has had some 
effect upon business. The Ceylon offered has met with steady com- 
petition, the qualities ehowing improvement, and the supply not 
exceeding 18,709 packages. Prices in many cases were against the 
buyers. Average 10d per lb. 1,038 packages Java found buyers, 
chiefly at 54d to 7}d per lb. China steady, and the advance upon 
fair to common congou is fully sustained, The total quantity by 
auction has not exceeded 8,531 packages. 

RICE.—Their appear buyers of Rangoon at the recent decline. A 
cargo of 2,500 tons Saigon June shipment, sold at 6s 3d, c.f. andi., 
for Holland. Several sales made in Foreign cleaned, and the London |f 
trade is steady. The Rice Brokers’ Weekly Circular quoted Rangoon 
at 6s 104d to 7s; Bassein, 6s 9d to 7s per cwt, open charter. 

8AG0.—Importers do not offer much. 186 bags, by auction, partly 
sold, at 14s per cwt for fine small. 


TAPIOCA. —The market continues inactive. 180 bags fine bullets 
part sold, at 15s 6d per cwt. 281 bags flake bought in. 

BLACK PEPPER again higher. Sales to arrive 160 tons, including 
Singapore, at 3}d to 3§d, according to date of shipment, and some 
near at 3/3d, with Lampong, December-February, at 2}jd. 192 
bags in the weekly sales brought 34d for grey. 481 bags Alleppy 
and Tellicherry bought in above the present value. 


WHITE PEPPER.—Prices are hardening, and the deliveries keep 
very large. 60 tons Penang sold at 3d to 4d, the latter pos 
paid to-day. 35 tons Siam at 4/$d to 5d, August-October. A 
the weekly sales 83 bags Singapore brought 43d per lb. 


NUTMEGS.—The market quiet, and supplies rather large. At « 
weekly sales, 39 cases 20 boxes Penang part sold: 80's, 2s 6d 
2s 7d ; 110’s, 1s 11d; shrivelled, 9d to ls ld. Of 7 cases 253 a 
Singapore, &c., a few sold : 68’s, 2s 11d ; 80's, 2s 6d ; very small, Is 
to ls 8d. 48 boxes limed chiefly bought in; also 56 cases = 
wild Java. 65 packages West India brought 1s 8d to 2s 3d per Ib. 

MACE has risen fully 1d since the last public sales. 25 cases 
Penang, by auction, brought 1s 8d to 1s 10d for small and om, 
red. 34 packages Bombay wild were chiefly bought in. A 
good to fine sold, at 11d to 1s 3d per lb. 

CLOVES.—Zanzibar met with more inquiry. 2,500 bales 
chiefly for delivery, latterly at 2};d to 2jd, January to Mont 
Part to arrive, at 24d,c.f. andi. 191 bales, by auction, We 150 | 
firmer rates: fair, 24d to 23d, and business done on the spot. 


E 


i 
1s to Is 1d per lb. . 


CHILLIES.—238 bales Zanzibar, in the weekly sales, 


| 


) 
boxes Java sold at 44d to 54d. 8 cases good Penang bought in sb | 


Beet Sugar.—Closing quotations this afternoon :—88, September, | chiefly bought in. A few lots sold at 55s for middling. 81 bag® i} 
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good Sierra Leone brought 68s. 102 bales capsicums part found 
buyers at 20s to 25s. 

PIMENTO.—The stock is unusually small. By private contract, 
good quality sold at 2gd to 3d per lb. 700 bags, by auction, half 
realised, at 27d to 23d; low, 28d per lb, being rather dearer. 

GINGER.—The stock of Cochin is still very small. 26 cases brought 
56s to 58s for bold rough of the old import. 110 bags African, 33s. 
33 barrels Jamaica part sold, at 54s to 55s per ewt. 

FRUIT. — There has not been any change to report in 
currants. Arrivalslarge. New Sultanas have sold to some extent 
at recent low rates to a recovery, and the market nearly cleared. 
6,854 packages last season’s fruit, by auction, sold ‘“ without 
reserve,” at 19s to 24s. New Valencias have been pressed for sale, 
nearly 115,000 packages partly finding buyers, at fully 1s reduction. 
Good to fine varied in price but slightly. 4,711 packages Muscatels 
were chiefly bought in, a few fine bringing the extreme quotation. 
Figs in good supply, and rather lower. 

NITRATE SODA continues firm, on the spot, at about 8s 6d to Ss 74d. 
The cargoes recently arrived, off the coast, have been sold. In Liver- 
pool prices are stationary. 

SHELLAC.—The market is firm, with hardening prices, and some 
demand for America, but quiet at the close. About 1,300 cases 
sold : TN second orange, October-November, 84s 6d to 85s 6d; to 
arrive, 8ls, c.f. and i. 1,367 cases, by auction, about two-thirds | 








Commercial Cimes.—Ceeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an e ninent firm in each departmant. 








sold: second orange, 80s to 84s; fine, 86s to 87s; AC garnet, 74s to 
76s per cwt. 

INDIGO continues strong, with business at very full rates, the stock 
here being unusually low, and the total estimate of the Calcutta 
crop being 87,000 chests. 

DRYSALTERY GOODS.—There has been little business done during 
the week. Gambier is firm, and unchanged in price. To arrive, 
September-October shipment, sold at 18s 44d. 

DRUGS.—Aloes steady. Bark quiet, but firm. Camphor, ten- 
dency still upwards. Ipecacuanha, Rio sold at an advance of 
fully 1s per lb. Rhubarb, high dried root a shade cheaper. Musk 
irregular. Essential oils mostly neglected. Senna, Tinnevelly 
nr with good competition at higher rates, Opium not much 

oing. 

CHEMICALS.—The market has been quiet, with few changes on 
last week’s prices. Acid: Citric firm; tartaric quiet, at 114d to ls. 
Cream tartar of first quality sold at about 83s, Sodas are steady at 
last week’s rates. Bleaching powder can be bought forward 
under the present price. Chlorate potash firm on the spot; next 
year, 64d. Chemicals are generally without alteration, Quinine 
lower, there being sellers of German at 9d per ounce. Sulphate 
copper, £14 5s. 

INDIA-RUBBER firmer. Sales of Para at 2s 9¥d to 2s 10d; for 
delivery to January, 2s 10d per lb. 

(Continued on page 1259). 

















LONDON, Farpay. DAUGR—{0en.) s _ © @ | MECALS—B. Copper  s & 8 | SILK—{Con.) sd 8 d | SUGAR—Cavsaen—(con.) 
ARROW-ROOT—per 8s ds 4 ~~ Cassia... perlb 3 3 0 0 E£ag., Tough p.ton 47 0 47 10 | China—Tsatlee 4&5 9 v 12 3 | German,&c.,dof.o.b 16 9 16 1 
St.Vincent com.tofn 0 3 uv 5 ener serssocere GIL 6 O Best selected ..... - 48 6 4315 Taysaam ........ 9 0 © O | Fine#fch. cubes,f.o.b 18 6 19 6 
OOCOA—duty 1d p. Ib 0 pepeernes.teeenae 26 0 0 eee 56 0 56 10 Long-reeled ...... 0 0 © O | BEET—Germn f.0.b, 13 0 13 1h 
Trinidad grey to ord Ro” rky., fine... 10 0 10 9 Ohili and g. m.b.. 44 2/6 44 6 CORN. vevesécns . 8 0 9 6 | TALLOW—percwt sda d 

TOWEL .....++- 62 0 6 O [QO sf emt yet all 3.3 6 | Austrin., Wallaroo 0 0 0 0 | _ Re-reeled ........10 0 13 0 | Petersbg, YC ....45 0 0 0 

d. to finest .... 65 0 85 0 /Senna, ae ©. tb ¢ do Burra .. 0 0 O 0 | Japan ......... eco 12 0 14 0 | Australian mutton 4 6 4 6 

Grenada .......... 65 0 59 0 JtherK.Llowto¢d @ 4 @ 2 | Iron, per ton Patent Brutia ...... 0 0 0 0 do beef .. 23 6 25 6 
Good to fine. .... 69 6 64 “ |DYE STUFFS, &c.— Bars, &c., British.. 6 0 615 | Persian ............ OO OO) TO iiiccccance DoS 6.8 

Ceylon, good to fine $8 0105 9 |Galls China percwt 4” 6 62 6 Nail rods....... ees 719 7 15 | Italn—Raw,wte. Novi TAPIOCA— 

Guayaquil Ariba ..75 0 3) 0 |Safflower, Bengal ..70 0 10) 0 Soe ae « ew ts Fossombrone eee YO 16 0/K. [. flake p. Ib.... 0 1g 0 1 

De ce 63 0 61 J | Turmeric, Bengal ..2) 0 0 0 OU. os ocacenccs 710 715 Other kinds ...... PORES 54.6000. percwt il 0 16 6t 

OOFEEE—duty 14d per Ib Madra3.......e.006 25 0 32 0 Bars, Wales ...... 5613 6 0 Tigewe-—Pemnent, 18 6 22 0 

Oeylon,sm &lowmidl02 0105 0 |Gambier, block......19 0 19 6 | Bails, ditto........ OO 0 100) - Mc. caccnscs TAR—Stockhim.,pbl 19 0 0 0 

iddling to fine ..10) 0116 0 |Cutch good to fine.. 23 0 33 0 doSteelat Mdisbro 0 0 4 5 | Tramsdo ......... «% 6 © Archangel ....... o © 4 8.6 
Nie apie 8 0 0 9 lpnygwoops—~ Zs £8 Scotch pigiron,cash 41 34 41 9 | SPICES—Pepper— TEA—duty 4d per tb 

East India, plantion.i00 9 112 0 | Braziy perton 6109 18 0 d—Eng.pigpertou 10 126 iu 15 Black, Penang plb 0 2t © 4 Congou, ord to fair 6 7) 0 0 

Mysore, med.to bold 100 012) © | Bostic. Jamaica ate 5 8 Spanish pig........ 1610 0 0] Singapore.......... 0 3s 0 % Medium togood.. 0 8 1 v 

Manila, fair Indan 0 0 0 0 Cuba 2. & 0 680 Quicksilver per bottle 6 5 6 76 White, Singapore 0 45 0 56 Fine to finest..... acm to Se 

Singpr., picked Bally 0 0 0 ¥ Lima Wood... * $10 to vo | 2Vler Silesianperto> 18 5 18 10 Penang......-..0-. 9 4 & © | Souchong, com. togd 63 010 

Mocha, mixed to'tinel0o 9 112 0 |poewood Campeachy 710. 8 10 Tin, English, ingota 9 6 vd O | Pimento ........... - © 28 0 3 cocoa couse we OOF. 6 

Jamca.. ord.tofn.ordst 0 9% 0 ere peachy 710 0 0 Do. do., bars ...... 9 0 7 O | Cinnamon—IstCeyion 0 74% 1 3 Scented Urauge Pekoe 
Low middg. to fine 98 0125 9] Jainsica .. 277! = 510 6 0 | mortaite .....0.0+0- - 921) 92:15 Do 2nd do ....... « O 6 1 2 Canton ....... ee Oe oe 
Costa RimidtofinelOt © 103 0 | peg Sanders. ...... 0 0 4 0 Tin plates, per box Do 3rdand th .. 0 5+ 616 | ScentedOprs.,Canton 0 2} 1 3 
Ord. tolowmiddlg § 0 100 0 |g. rete Fo gg |p, Coke, LO. f0.b....12 9 12 6 | Cassia Ligneaunwkd 32 0 3 0 | H son, com. tofair., 0 5 0 7 

Centl. American, & 7» 6 95 0 P eee = Zinc, Enzlish, sheet.. 22 0 23 0 | Cloves—Zanzbr...... 0 2§ wu 2j ood to finest .... 0 8 2 Y 
Middling to tine .. 98 0113 0 ELZIPHANTS TEETH —per cwt. | Antimony, perton .. 43 0 44 6 ee ae 7 1 ) | Gunpowder.........06 O19 
Foxy Guatemala... 87 0 9) 0 oft dulb Supwards..65 ¥ 75 v | MULASS'S—W.L.pcwev 0 0 0 | Ginger—per cwt Good to finest .... vill a 3 
Coban ....000 sees 100 0 120 0 | FLAX at Dundee &s £ 6 | OLLS—Fish— £3 &£a Cochin,scped& ptdo 63 0 95 © | Indian and Ceylon— 

Brazi!, Rio, quay terms Archangel, Crwn p.t 351) 421) Sper n, Crudeptan 45 0 O 0 Do  rough.... 42 0 60 6 Bknand Fanning 0 3° 0 6 
Good first to low sup 78 0 8 O | St. Petersburg iznd 2 v0 28 ¥ on cacarkis 15 0 18 0 NR vecriacesccca ee 6 Goodtotice .. 08 #42 8 
Fair togd.channe. 71 & 7o 0 ~ 9 head 16 uv 17 0 | Seal,pale ........19 0 2) 0 | African ......... .3) 0 35 u | Broken Pekve .... vu 9 1 0 
Commontolow fair 66 0 70 0 | FRUIT—New. eS cad anaione 220 v O Jamaica, low & ord. 43 0 53 0 Do good to fing... 1 1 3 0 
Bantosgoodaverage76 9 75 0 |Currants ....duty2ss dos d East India ....... « 2 OS Do. mid. to fine 65 0 120 0 Pekoe Nouchong wo © 6 OU 

OHEMICALS— s d sd] Patras....percwt 25 0 3t 0 | Olive—Spanish...... 35 0 36 0 | Mace ....... -perlb 1 7 2 9 Do Fine ........ Lo 1 6 

Acid, citric .. perIb 1 €3 1 7 Vostizza .......... 42 0 40 0 Sicilian....... «eee UO U OO O | Nutmegs brown .. 20 & 6 be ere - O 63 Ob 
aie... a.sc00 eS - a eee ae Levant ........0-. 34 0 35 0 SP(RITS—Rum, dt -p pf.gal.Lo/Lo Do good to fiue.. Lg 3 0 

Dt csenmene on. ee) S28 Provincial .....0- - 21 6 30 0 Ogadore ........ 340 «35 «0 amaica, per ga 

Tass  Raglish.. Cit J - Figs,Trky,p.ct dty pd 32 9 9) vu | Seeds, Linseed, p ton 13 26 13 3 bd, 30 to 35 O.P 2.4.22 TIMBER—Timber and Hewa 
Foreign ...ccocese O11, O O | Raisins, dty 7s. per cwl— Rape, refined Eng 2319 0 6 Fine marks .... 3 6 @ 9 ont Deatele & 

Alum, lump & gnd p t £6 12 6 £6 5| Valencia ............ 22 0 24 0 | Brown, English... 2115 22 0 | Demerara, proof., 1 6 17] pi emel fir..p load 30 0 70 0 

Ammonia cot ot 0 33 3 0 ONONEE, 6 oscces ee . 25 0 45 o | Cotton seed, refined 18 0 19 0 Leeward fs we Ritec £8 8 6 teh Pine Timber 60 0 65 0 
Muriate.. per ton £23 0 £30 0 Muscatel (layers).. 9) 0 {26 9 | Cocoa nut Cey on... 2110 uv 0 E. Land Mauritius 10 #1 2 Oanada red pine .. 50 0 7a y 
Bulphate £10 0 10 26 NNER caccceces « & 2 69 COGRID «20.0000 --. 24.10 2415 | Brandy, duty 10s 10d per proof gai. — yel. pine, lrge 6) 0 100 0 
Arsenic, lumppercwt £2300 0] Suitana ..........23 0 42 0 | Palm Lagos) ......28 0 0 6 No. Vat.i4 3 14 6 ~ one tml 60 0 76 @ 
Powder -. 12 0 12 6 a retaaey a aR Sy ae Ra seoeeee 41 0 42 0 | Ist brands 1888 ..11 G Il 9 meee Oak..- 000.0. 10 014) 0 

Ashes, pot per cwt. 24 6 25 @ |Oranges,8S.Mchisp.c 0 0 0 © | Petrolm Oilper8 lbs 0 4§ 0 4%) inhhds 1889 ..11 0 11 3 eee severe - 6 O10 O 
Pearl do. do 45 0 0 0 | Beconds .......... 0 0 0 © | Oll Cakes, Lusd., Eng. 1990 ..10 0 10 3 | {ndianteake ........ wd 0300 0 

Brimstone, Roll.... 7 9 8&8 90 Lsbn&8.Ubes,4ch 0 0 O OG z 8 6 | Corn spirits, pfdy pd 1! iL 12 0 bensne a 6) 0 wo 0 

Bleaching powdercwtl0 0 10 6 | Palermo ....perbox 7 0 8 0 oeneve 7 O | Spirits, f.o.b. Exprtn 165 1 6 N. ~ vepased Wood, 

x, ngl., ref.cwt 29 30 0 | Lemons,Pairmo,p.bz 12 0 22 @ | Oll Seeds— sdead alt spirits, duty pd 12 6 15 0 eet etrs.atd. £4 0 7 

Cream tartar,istcwt 63 6 © 0 | Messina, selected. 14 0 13 0 Linseed, LaPita afit 336 33 0 |Germanepirite .... 1h 2 Of oo ish, good .... 15 0 16 0 

Calomel...... ib 2 7 0 0 |, Malaga half cheste 2z 9 25 0 Bombay pr4iéibs 490 0 0 | gar rpeTRE— goammod sees 79 19 

Corrosive Subihnate 25 O 0 | Nuts—Brcelona,p.bg 24 6 25 0 Calcutta pr410 lbs 35 9 39 0 Bengal, per ewe 16318 6 Seren seeseseene 19 av g 

Iodine ...... perozs € 9 0 0 |GULLA PUHA—p.lb sd 8 a Rape, Feroze p 416 lbs 346 60 0 English on 2 oe gue seissctnes. 5,818 

Potash, bichrmt. prib 0 0 0 4)|Finegenuine........ 4 6 5 6 Gelsatin... .<..-0 96 0 6 : oo BE nada, lst pine .. 141) 96 1) 
Chiovate eo Th 0 8 | HEMP— “£8 6 s | PLUMBAGO— Nitrate of Boda .... 8 6 9 3 — md —:.w 0 6 O 
Hydriodate ...... 11 6 11 9 |S Petersbg.,cin,7.t 25 0 6 0 Geylon lump perews 13 0 22 6 | SHZLLS—M.-o'P. per cwt 2 a se $1) 10 o 
Prussiate, English 0 203 0 104] Manila,faircif. .... 28 0 2810 |P OVISION ON Se £7 15 £8 10 Pitch P cogs «2 10 tt ou 
Sulphate’ per ton£10 010100 | Jute, good to tine .. i3 10 17 u | Butter—Corkpercwt 0 0 0 0 Maccassar ........ £3 10 £10 0 Dats deck. 40 J ge . 9 0 Wid 

Precipitate .. per ib 0 219 Low to fair........ 81) 13 0 Friesland frsh,fasti0$ © 1:2 0 yew bed dstewsoe - £7 & £910 eens onl ~s poi) 2 4 
-Acetos.... perib 0 6 0 6 | Ooir Yarn, gd.to fine 19 0 38 u DOM sccccasseece 6 S-- 6.2 . Australian ....£3 5 £7126 ey altic p millelév 0 206 4 

Sal-Ammoniac prewt33 0 85 0 | Oommontofair .. 1010 17 1) | Baconsngd.—Wirfrd.70 0 72 0 | Bombay ..........6310 4615 | New York pipe ....35 0 45 0 

Boda Bicarbonatep.ton £7 6 710 | HIDES,Ox&Cowp.lbs d s d Limerick ........ 71 0 72 0 | SUGAR—per cwe TOBACCO— 

Crystals, ex. ship 376 310) @alted,BA&MV 04 0 5 vesesececese 0 0 © O | Brit. W. India,eyrups11 0 14 6 

Caustic, London.. 10 10 11 0 R. Grande 0 4 0 43] Continental .. 0 72 0 Crystallised ......15 6 19 0 duty 3s 2d per Ibe @ « a 

Ash.... perdegree 0 0 0 12 Australian ...... 0 23 0 3;| Hams, York 0 113 0 | Porto Rico, Grocery 14 6 16 0 Gale, per lb, bond... 9 6 vil 
riead white,cwt 0 0 28 0 Cape eo 9f 0 84]. Irish ......-4-2-- 80 0100 0 | Hefining ........ 0 0 0 0 Virgins leaf ........04 1 6 

wo 00 00 —B. A. &M.V. 0 6 0 » | Lard—Waterford and Mauritiuscrystailised 0 0 9 0 — stript......04 16 

Bulphate Quinine—- — 7 0 38 0 6} Limerick bladder 60 0 61 0 —  Grainy.... 13 0 156 0 | Kemtuckyleaf...... 0 4 wu 6 

owards and Sons Chins .........2 0 6 0 7'| Gorkand Belfastdo 64 9 60 0 | Syrups, low togdyel 0 0 0 0) y a. pean core O 4 0 9 
oz vials co es Zanzibar... 0 2) 0 6 | Ferkinandkeg,[rish48 0 64 0 | Low to good brown 10 6 12 6 one my 4611 26 

Bo bulk “U2 6 2.2 | Drysaltd Mauritius 0 4 0 3 |..Americanand Can. © 0 0 0 | Bengal, Accra.......0 0 0 0 — = — 
Dee wonvrere FO 2S edagnseer seve 0 2¢ 0 8 | Pork—Amer. & Cana- Low to good brown 0 0 0 0 ereame per a) oe 
German, in bulk... 0 9 0 0 Oape.....0..... 0 8 6 6f|_ dian, per dl ...... 0 0 O o | Penang, Gr. and crysis & 16 6 | Hareila ices : ¢ 60 

Bulphate Gopper ptusi4 6 14 10 East India ...... 0 3 1 y | Beet—Amer. & Cana- Native brown .... 9 6 10 0 » bud. duty 86 0 

Zinc cut .......... 18 6 0 0 | HOPS,Eaglisnp.cwt 3 0 8 0 ee Esse ot S : ae ee . $ ’ 8 TURP NTINE, pewt 2 6 20 9 
- eese— sere a 

Remi moe ib 2 8°13 | Ee og once a ga] amamamnensc cH 8 8 3 [aah rar’ | “Pca banca at's 
Ozambique........ 1 U 2 2% SOR SER SIT POS Bia 4 Chins whiteo 8 6 0 t 2910 WW 6 

Silver and Biack.... O11 1 2 | {NDIGO — per Ib— Grayere .......... 0 0 0 0 es —  wethers 919 1 
—Rangoon to arr, Low to good ye’low@ 0 0 0 o @ 
OOTTON—See Weekly R p., Livp consuming kinds ee ae. p owe 10} 7 0 | _ Low togood brown 0 0 0 0 nt fleeces .... 9 O 9 10 

Bengal, good tonne 45 4 8 J and whiteo0 0 0 0 Down ewes 

COALS— , Bengal, wht, onthespt 9 0 12 0 | Java, grey aud w and Weth 

Best Wallsend prton 170 9 0 | Mild. to good mid. ¢ 2 4 4 og FeOW veveeeee 9 8 OL BITUPE -- nrrrnrnne SG 9 0 wothers .. 1910 1 9 
Madras. E MATAR ..ccererece 00 az cores: Leicester ese 

Alooe, Fine B. pect 110 0.1900 | Matat es fg GG [Japa cereeeeee 80 8 6 Rapun.gdtotne ceyes 16 0 16 ¢ | COnin eeeaper. 1s ‘3S 
Cape, good te fine 23 0% 0 | Kurpah, good to fine 0 0 0 0 |BOSIN Amer..com 4 3 0 0 | yBUFUpsis.-.---++- 18 @ 12 @ red good .... 1 3; 2 43 
Aulsced, China, eis 0 120 0 Ordinary tomid... 26 38 6 Fine cocvccccccccesce F 6 O @ Quba, Centrifagal 6 0 © 0 Gcoured average -. 12 4 % 
aoe tt oe » BAGO —Pearl..pewt 12 0 15 6 | | Hr.togdMuscovdo 13 0 13 6 | ,Groney avr. tofair 0 9 0 104 
Bask, Galisaga "3 9 112 | LEATHER—per i» flour (best) .... 10 0 12 6 | Bavingo—London : We ii i ig 
Bie eek ts te Hides 30 010 1 6 | SHRLLAC—per cwt Titlers -.......00619 6 0 9 | Greasy average .. 0 6} 7 

do. do. 3 38 batts 16 Ol 2 2 | Orange, to fine 87 010) 0 | Oubes,No.i......19 3 19 9 | G-Aus. Greasy avr. O by Of 

Qampher,Japenpecits 8 0g se 1° 38 vesererere 89 0 84 0 Do No.2 ...... 18 0 19 3 . Zea. Boouredave 1 2 1 2 
ng pe buttsie %@ 61 8 1 vererese 74 6 76 0 | Granulated........ 18 0 0 u | Gfeasyaverage .. 0 6f 0 7 
Sena we; 33 7 3 6 61 1 2 © | Button, s0 tofm 8 0100 6 | Orystals ..........18 3 19 8 peered. sup. 1 4 1 6 
Castor-oll acces 2 gp 3 3,|Oape,Aus&els 36 90 98 1 4) Lowto medium .. 76 0 83 0 seameeetnene A ae average .. 0 & 0 8b 

Benjima say ° 2% 4 [Calf Bains 30 96 61 $ 3 3 /Bticklac, Siam ......75 0 80 0 Dineen See © y average .. 0 5h 0 6 
on. n. Sun do, 7% 815 2 0 | SILK— Cavsaso—f.0.b. in Holiand Matal—Scouredavr 1 % i 1 

Ohba ee ---- 21S 0 100 © do 90130 1 0 1 8 | Bengal—Surdah pib 0 0 0 0 or, bagt .... 16 42g Greasy average.. 4 6) 0 6 
ibanum, drops -% 0 60 0 Hides...... 99 13 Cossimbusar ....12 0 0 6 —BS.supr... 16 38 06 9 qosshede Greasy 

L oe ore : 55 0 | Staved eopece ORE BS Gonates .. ...-.-+ © © © | French ioaves, f.0.b.17 © 17 3 . = + 11 
qiepwee nce ts 2 S| pomemhden mania 91 | punarpescsGasire ¢ gg | Ceraanassclin 8 63) Mew oe 

ed oO. bce 

inTonqn pon 0 14 0 |” do’ Bast «oe @ 9 2 | China— @ 13 6 | German Granulated.. 16 0 sn — Goare.. 7 07 
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BRITISH FUNDS, &e. CORPORATION BONDS.—C ) 
; = on. FOREI OcK yaa) 
; Dividends ae Bictnrssamnall STOCKS, &e.—Con. | FOREIGN STOCKS, &.—Con, 
? e, j '° J | | j 
: Jan, July.. N — wml N sal pin. 2s | N st —_ a iz Pelee| 
an. July.. New re | 99 101 vame. = Closn: - ss | Cl en aE Name, ‘ 
: Comal St 5 1% neil 1908, 3 | S4 Prices| dends 25 Dr Name: |Prices} ue. | 2 z , 
wy Quarterly... then 2h 2 red. 1923 . ot | ee Due. wa | Leos 
| é Do ++) go fo F Act Oct. 3 .. TiAl, —_——— — —_ , % a 
21 Do 34 fe ~~ Fganeneade 3 100 Otago eset .. (108 4 ) x | a) pa: | 2: ‘Beltan sr.. 
5 .. 8% Local Loans Stk. 1912 103% 3318 | SINT ces ceeoenesey SIDE 102 4] Qrtrly 1 P.orD. baal Ex- ¥| ++ | +» |DutehCrts.ex. 
: ea Aug.. Annts. 1908( Red Sea Tel) 12 125/6 | MEN sun vedetduccesonnees tein. t ternal Ln. 3% 28 30 arterly. ‘Freuch Bent \" 8 
. eC] xchquer Bills, Mar. 22% 2sp 7sp RSS 1921 90 2|¥% une.) Do 1886-7....6 | 66 7 | : 104 
ar. Beyt. Exchquer Bille, Mar. 27, 5 | Do Debent Ja. Sly.) June.) D eareetiy) <> |<: |Fronch Rentess a 
June Dec.. une, 24 % * par ésp(° Port Elizabeth ‘*Waterworks” .. 104 6 Qrtrly. “Por orDwe: Fundg. Loan an. July :. P nm HE 
April Oct... Gakee. Inter-, ee 5 Port Louis ........ ies -. 6 8 |_ Gold Bonds6 | 614 2}/Jan. July co [Pur Tealian, by at ° 3 
5 col. Rly., 1903-8) 5 109 14 6 St Louis Clty ....cccccccccses 1893 103 g | Qrtrly | 3h P. orD. pein Sold | Quarterly, as | "8 SP Con. 4 106 7 
, f April Oct..| Do Rapert's La. ) 5 Timaru Harbour Board Debs. 1914 89 91 | Loan 1879.. 4}! 83 © lQuarterly :: it Fund.1891 44) .. .. 
eas a | BEDE censnncnss : PAP Serer! gd Harb, Ba.” 1908 88 9 |JneDec 1 (P.orD.| Do '83 Loan 44 70 2]" ,, badd Bes ve. Fund.1901 4 116 18 
5 é April Oct Do hoi 1910.. ae 113 i7 |4 Westport ( Z.) Harbour Bd.. 1925 101 3 oo 1 pet cou ocowta] TO 9 . | oe | ee | yeiale. coce 6 Ba 
ht ** nds 116 18 v1. rD. . j 7 ore teeece 
; an ar. Sept.. Egypt. Govt. Gtd. 3%". 108 23 A the above bonds are £100 each, with Qrtrly. 1 P.orD. Secukome om ee | ee | e+ | Do Act 1871, . 
H : Feb. Aug.. Tur ish Gtd. 4%, 1855... 4 ci following exceptions es of Win- | 1882 & 1886 6 26 9 —____!__! _! B.8. Certs, | 43 45 
a) April Oct.. Bank of England Stock 337 40 Clty ana Se ee it “Sept. Do 1883 ....6 26 9 a 
‘ ne ly.. eee 3 red, 1931 107 74 uis City Bonds 4 £200, Fb.Aug) 1 | Nov. Bulgarian, "886 | 83 90 RAILWAYS. 
t on ! 
Feb. Aug.. Isle of Man 3} % Debs.. 99 161 Ja. Sly. P.orD. Chilian, 1885 4}! a TOCKS, 
, veo. ; 87 BDINARY SHABB 
‘ SS eeeniseaaeeanaaies COLONIAL & PROVINCIAL | Js. Jl. i Por.) Do 1886 .... HY er 2S 
_ . Sly. or 01 - 44: 87 
; on (United Kingdom ) ae SECURITIES. | 3°31) { | “Mar. Do Gold, "84a & 9 | Amount 'Closng 
i BONDS, LOANS, AND | wae - | aes ; gan- Chinese Ser. A 7 102 4 Name. |Prices, 
He : Present t = Closng | . AUS wan. oO Series 102 4 
; Amount TRUSTS. & Prices [Present Dividend Name.  Closng MarBep| 1 | Feb. | a ee | lo 3 £ — 
; 3 stile le Amount Due. ‘Prices. Jne Dec 1 | Apl. | De Redeem. | g.2.038 Caledontan Oons......... 1177 
; ' 16,984,326|Metrop. Con. Stock % __| £ rs e June, 1895.. 6/103 5 438,206 Corn ee 
17; ° 20,080 o00| 8 Oct, 1929% -....- % 100 112 13 | 150,000 Ja. & July Brit. Ool., 109074 | 121 8 Hay Ne az ret. —— 73 42 20 2] 8,240,799 a tceetete he 
at. 738'000\Com, of Gace . tiie - 3 100108 6 | 65.500 & July) Can, Som iS “4 ud ies eh red. 1919 6 6 | 17 22 ‘oor’ ox nen BW.Ord Cons 12 rr 
: , E f L y. ‘*June | Do Bonds .. 6 | 17 22 8 
ea: 1,816,400\Cor. LP La’. oti 3 ‘100 WE S| sc clte otes| Be enbisit ‘109 11] Ja Jy. 1 | “1898 Costaltica ‘A’ 6 | 505 |  ea0'1s3 Great Nore of necéiand =“ 
Me | oe Bonds, 1912" ...... 3 10 9yi0% {7,14:,200 My & Nov.| Do Insc. Ste : +4 $ Ja. Jly. 1 1898 | De “B"....5 46 9 8,163,367 Great Sathen on. Mis 
8,650;000 pDebentures “iaias 3% pees 102 4 |% 654,000 Ja, & July | Do. Reduced Cp. '68 n ne). |Reuador coscee | 16516j 1160 276, Doss Aves. eee a 
Lie t $,250,000|Bran ham Corp. 1006" 86,180/1)48161), 145 155 . 4107 9 Do 1d.Wrnis |... 89,275, Do B{ uncile;zis pd B 166 70 
Y 0, 1947%. 3 100101 2 [3,788,136 Ja. & July) aie 1910 4/107 9 | MayN “ge «+ -- | 90,995,044 Great Westn. -, Con, Ord. 1644 42 
f ate’ i Breen Cor. Red. 1946" 24 100 :11 12 | 482,000 Jne.& Dec.; Do Dbentrs, May Oct Sus va pa sf egype. Unies. , = 9 2,006,148 Highland, Ord Con. - 107 9 
“ 1, ) ’ « see 
: 4 1,194,485 /C vardiff pee see 3 sre - 12 1,518,000 Jne.& Dec. | eons 3 104 6 | Apl.Oct .. -. | Do Ins. Stk. 34) 87 #0 By — Barnsley, &ec., Shs.! S28 3 
; 494,419)Cro don Corp. Jred.* 34 100 111 12 |, 656,800 Ja. & July pessimni 5 108 :0 ets on Do Datta... 4 | 8 ‘Ss 3,647,460 Lond., Brighton,&e. Ord, eon’ 
; 000|/Hull Cor, 8tk., 1943* 34 100 1095102 |3,343,200 Ja. & July, Dol , ie toa o Daira 8 2,476,270, Do Pf ¢ Df 
4 2,302,950) Leeds Corp ‘ yy nsc. red., Ja.Jly.. 1 | Dee. ‘EntreRios,, 86 6 | 7 recv.no div, = n 
rer tga Cru. kat § 10 1071 |aoenat a. oly! Dorede sii. $ 'oa's| | | Dee: | Decal Bis o] eee soe) Be Cen Wigkcs een a 
Yeon oo hn up Red Stk* i 100 1093108 "1227300 Apr.& Oct. Cape, 1900.. & be Ja.3w.| 2 | nec. la a 11,259,282 Lon.Chatham & Dov. Arb. 173i8 
4 i 81 averpes Corp. Stk 100 115 26 |1,407,500 Apr.& Oct. Dol drawgs 4 105 “7 aly. iC. fares 1881 .. 5 | 0 8 38,783, 691 Lond & N.-Western,Cons. 1743 44 
: ( 8,775,130 [Manchester Corp. .. 4, 100 126 28 64,200 Jue & Dec.| Do 1879 t 106 7 | AMO% ~_ 184. -§ | 64 6) 10,917,506 Lond.& 8.-Western,Cons. 174 6 
; ; iddlesbroug 32100115 7 | 498,000 Ine & Dec.| Do 1881...... 4 102 aa a o Sale Lat 1,338,350 Lond., Tilbury, &c. Cons. 113 
' 662,930) vores orp. Stik, a\nee!seek 1 ate De 1917-23 .. 4 105 ; a Pur ae, be par Lah | éF ° Wiss a8 De 8 Line, Ora a 
; DT ecccccce “ , ne de Bs =) 

; ‘ 804,120|_ Do Irredeenabie.. + 1001131 2 797.800 Jne & vy De ae bees : _ s Ja. rai a Dec. Guatemala a + 4i 3 3178, 310 Do Df Di'sec, ae} Ss | 333 i 
i ? 2,800,000 Notting. Corp. Stk. *3 100 98 9 3,791,895 Jno & Dec.| DoIns.Stk'83 4 |1073 54,347 Mersey, fully paid, £20 23 
| i 704,000|Portsmouth Corp.*.. 3}!100 108}304]9,997,666 Apr.& Oct.) Do4% Cns.Inc.4 |107 Ja. Sly.) -- 1896 Hawaiian .. 7 94 8 6,281,830 Metropolita t mass 

‘ ; 486,710, Reading Corp. Stk. * 31 100 109210; 176, 200 May&Nov. Ceylon ns. nae a Cp. 75 none snce 71 Honduras,’67 10° 64 7 2,640, 915 Do Sar = a Stk!) iste 
; 377,961 She field 1898, Red, 34 100 99101 | 721,700 Feb. & Aug) Do .......... tines 6 3 = none shee'71 Do 1870 ....10, 68 7-| 2,260,000 Metropolitan Dist. Ord. 16100} 
; 5 + vee Do 1928, Do 34 10014 6 ae 300 Mar& Sept Fijian Gv.Deb 44/100 2 a. Jly, une) .. Hungarian | $1,669,111 Midland, Consol. Ord. ...156 68 

i A798) Do ....... ee 3 200, 95 7 3,100 Apr.& Oct, Jamaica, .... 4 aaa 1 P. old Rents 4 | 94} 5i] 6,741,185 North British Ord. Pref. 69 €2 
‘ om 530) Is'th: ampt nor. i946 i 100 102 4 10, £00 Feb, bass! De....... ig ne Dec orD. ne (Sard) shee ¢ 9,162,650 Do Ordinary... zg 8 
ockton Corp., 1908 44/100 106 8 5,700 Ja. & July Manitoba,1910 : | nec. | me tnrie Gea 2] 94,264,715 North-East ViGonsols® 
F 800,000 Swansea © orp. Btk..* 35 100 109410; 161,006 Feb. hans. Maurits rr} ; ae ° 3° Sly. = x Dec. | Do lrrig: Gtd 6 {L083 12 2,020,400 North ‘London, Conn Ss 203 Hy 
5 117,000, Weym th Regis, 1918" 8 100. 95 6 | 66,000 May&Nov.| D a. Jly.| +. “Dec. | Do 1862 Ma-_ | 8,230,140 N 

; fh 160,000) Windsor Cor. red. 1918 3 100 954 64] 73,600 May& Nov. Do Gone De 4 00 : . |, Fema. Rail. : 90 92 452,998 eo es 7 it 
4 ‘ 600,630 Wolverumptn Corp* 34,100 169 10 - — ed a NE xsahcweun 44 106 8 Ja. Sly.) 9 | °ADr. Japan, 1673..7 oo $ 8,051,760 Somerset and Dorset .... «+ +s 

j 2 0 May&Nov.) Do Debs. i ieinie ll 061,780 South-Eastern, Ord. ...,/113 
i . eae Jes 211,900 May& Nov. Do 10-40 a B 101 5 Siziy.| } me {tfestens. we | | ro 8,323,100 Do Pf Df. rec. no diy. iia ¢ 

f * Free of Stamp Dut _ 272 '881\May&Nov.| DoCous.Inse 4 105 7 | Ja. ‘Jip - N: Sel cane | | a 8,323,100 Do Df until6ZispdPtf 77 Th 

i y. saan Ail Ag Be nes | Pe gets, ht F | ADL Oxi, 2. |P-orD.|Norwegn.18804 102 {| :102,284 Taff Vale " Stock " 1839..| 78 81 
1; E CORPORATION BONDS, — [ozs {7 7 ass son 5 ico 3 | MANY P ge Do 1886 .... 3}) 99:01 | | 
: (Colonial and ponent a.&Jly. Do 1895to1902 6 102 10 | Ja, Sly... | “Jul | 
i oe ree} ) ae Sy annie, é july Doz, drawgs 6 jlot 4 ly. 7 a. ‘102 5 | ‘Lawes Lease at Frxep Ravrats, 
y | 813,700 Ja. & July | Do 1882 Loan ale 5 | 50 By. 3 Dec. 06 _ereeeny. 38 - | ‘ * Ay Gaines 
| : ‘i fe ee ey eer ee ee eee ee sng 
= | Name. \ Apr.& Oct.| Do necribed 34, 942 63 ame. | ot es. Sint 
$| (gs ‘Closne 376,000 Ja, & July N-Zealnd,igl4 6 13-15 | Maywo la | one Balan 20D, 5 1106 28 ar 
5) es 1,107,300 Quarterly | Do Cons’... 6 107 9| Grariy’| .- | duly. | Do .... | 78 81 |Birkenhead .,........,. LENW&4OW 181 33. 
ca ore 69,400 Jne & Dec.) Do 1891..... oO | os .«s eee "" oar 97 9 vee, and Blackwall Gt. Easta... 140 43 
be bland Harbour B a 1 ght Avr. & Cet fie Evor. Auc 6 | 108 6 | Qrtriy,| .. | July. | Do WEE 24 | OF Wythe neces ons) Do..00000)]40 68 
ackland Harbour Board....| .. ‘ 8 *. 1 "Aug. y. s | Nottingham&Granthm. | 
gfe actor Deets || une ease amen tO $0. le locale pone pal 27 ea 
apier Con....... i 132 | erefor 
T Borough of Timaru (N-Z)... “1910 111 14 | 884200 May&Nov.| Do 1906...... 6 107 9 Hay No H, Sr Bene ee | ig a3 | 6% Bent eared wwaow eal 
6 Boston (U. S.)Gterling...... oe Nee @ an se oser | Do 1919... Sree ‘i -” : ApLOct -. Sept. | Do West Goly” | 
| - 20 coos |, Railway .. 6 | 24 9 i. 
5 ob: ene pea 1803 100 | 2 254,600 Ja. & July Queensland, | 03. 7 {2% Jy.) «= Dec, Santa aaa” DEBENTURE STOCKS 
: dasteu ae hie epiaeel 
6 | Do Debentures, 1888. sees 1934 108 8 1,800,900 Ja. & Juiy| Do 1913.16 -. 4 (90 10: | Ja, Jiy.| Ib | Dec. spanishQuick. wr 
6 City of Buenos Ayres Debs... .. | 40 6 a. & July; DoIn. 1916-24 4 i02 3 silver Mort. 6 (103 6 | Present Name. Closng 
& City of Cape Town .......-.. ney 9 | “0400 Ja. G July th Australia, Qrtrly, | o'ne Do 4% Bonds 4 | 63 ti| Amount. Prices, 
6 City of Christehurch (N.Z.) .. 1926 120 2 1891-1900... 6 |100 17 Ine Dec) \P.o1 orD. Swed 784 | ee 
6 City of Dunedin, Debs, ...... (nga5i29) 21 Seovseelae e yery| Do 2901- 18". 6 107 32 | ApLOet, \. | *Jan. ie ne 6 i 
v 6 | Do Redeemable ..........+- seesiDis 26 ty Sen tose epee | Dose suae. & [tee Oe | ; _ 330.066 Brecon & Merthyr A ...8 gsi 
‘ 6 | DoConsolidated .......... 1908 108 10 | * 00 Ja. & July) Do 1894-1916.. 4 100 3 | AplOct) @ | *July.)Turkish,1 600,169, Do 4) 10 6 
: 6 City of Hobart Town Gtd. .. 1918 112 17 Lea & July| Do 1929...... ‘ ‘i 8 ; 7 Egy “ Diets & 104 6 8,425,608 \Calodonten.......-+ “ Sus ‘ 
6 City of London (Out,) 1st Pref 1893 501 3 |7'@36"100 Apr.& Oct.’ Do 1916...... 102 4] Apl.Oct) 1 Suspd | Dol isi, E.T. 4} obi 9 814,220 Cornwall Minerals .... 4183 4 
$ pmndan Pea iat g Yan Awa Reed | | Maes [Ae | Bo eng) F | BA ee Ena ae oe 
ccdccoceccltteTii@e 18.1 see aea!s. & Sade iceemin tan | = @ } j 
oe Oper: debian ee 3 34 | 102,600 Ja, & July ‘Tasmnia. iss 6 105 6 | TS*P) -* | Bo Gamera any Sei) De da Bal ae 0 
6 City of Montreal, Sterling. . 1od 6 fy ooee800 Ja. & July | Do 1893-1901.. 6 100 17 | Mar8e Do Series “B* , 31 2 624,904, Do 3rd charge 4 |. 2 
B Do of I874....0.--.00s-0020. +, 104 6 Lovo Ja: & July Do Wis... 4 m3 MarBep| :.| 2. | Do Series wp] 23 3; ane Do Guaranteed « - 3 wordt 
} DO coveccccccncccsccccosecs 05 , n4 10 ne init ‘Ty’ hitec . 
6 City of Ottawa, Sterling. ihea é 179,400 Mar& Sept|Trinidad .... 6 103 4|Ja Sly.) °. |Prchse| De 5% Cu Mt a 1,669,457 Furness . - ee 6 a 
4 piesaeetnnestabcianiill 1a03 102 4 |, SLh800 Mar&Bept)| Do Debentrs 4 tol 3 ao Sia Custorns| 5. 5 | 2,968,514 Glasgow & 8.,Weat. .... 4 199 7 
1 Ema eemateemcesconrn 1904 112 14 |27207,000 Ja. & July Victoria, 1894 6 101 3 (U.8.}Louisna.. 13,2:1,841 Great Eastern... 4 (133 & 
a 6 | DO seen iin ane Gunn’ Hae 1904 TOs. y {000000 Ja. & July | Do 1899-1901. 4 100 2)” | oe stared, | go 96 | 12339184 Great Northern. 3 103 4 
and 6 (City of Providence Coup. Bds. wn 103 5,000,000 | Ja. & Jaly) Do 1904..... - 44104 8 | May Nv Doi Mass) "3a 6 Pi ° 9,818,694 Great Western . 4 136 8 
i 4 . Ogg of Quevec Consolidated../1802 .. .. psee ies ae S37 — ‘as + mt : Ja. Jiy., ty aE “1000 6 106 8 Sieeasl| Do 418 4 
SEMUOE vacuewctncanespace 1803 100 3 |" o Anse. 41 J Sle Eee 3, 
yj 6 | BROS osicve-mvascsonens 1908 103 7 [y 2200 Apr. & Oct.) Do Lins 1882-3 4 102 4 In 3. | o..22nem6 6 [toi a | Msv08.210 Lancaihire & Yorks... $138 5 
ia © bi OE MIDs canoe ctscedveses 1902 108 8 [a 2000 Apr. & Oct | Do Insc. Stk. 4 100 2 | Qrtrly | “"§ | Oct. |Uruguay Unf "66,300 London & Blackwall .. 4¢ 188 @ 
; 4 \City of Rome Guaranteed. ..: sth 500,000 Ja. & July | Do Lin of 1886 4 102, 3 : 1883. , 1,306,239 London, Peston, he, 4 (183 : 
6 \City of Rosario Ster. Bonés..) |* | 4i 46 — Ja. & July | Do Ing 1921-3-63, 314 24) MarSep| 1 |*Aug. aoe 6 ** ** | 4,676,922) Do Per awe & sorageas iat 9 
6 City of South Melbourne .....915(104 6 | 226600 Apr. &Oct |Westn. Aust. 44105 2 | Qrtrly.) Do NewS 30 B17 .002 Land, Chat., & 4p 140 2 
6 City of B¥dney ....... 1902 106 8 | 202 800\Ja. & July | Dowv-svevee 4 102 4) HOA S-lkaen' \Cenene erp34| 304 1, BE | IOOEE xsosrennecs ee 1138 40 
: ‘ lotty, ase "1912103 6 | S*OJa &July ceveceeees #102 4 ma Gon. Debt. 8 1 370,711. Do 1878....... 0... 4 1s & 
‘ oor Cit; ee eee, Sees... . 1897 104 19 ) 0) 98 Ny — & N.-West. ...... : A ; 
or © eee 
; ¢ po Rerling Cone Debt ieee 108 * are eee 1b. | B703.94 945 Do” o> al i138 : 
| | Do Bteriing Bonds °--""""" tay tut “= Bie drawings are jearly a a eo] “eeten LDSton Mibary hc 8 BS 
6 City of Wellington Cot. Deb. 107112 4 FOREIGN STOCKS, BONDS, &e, | 0cks,'6, Which asterisks are prefixed. In 6,042,392 Manc., Sheff, & bint 24 146 
. me cases A. 
6 lob Waterworks Debemuitc iit 1 16 + ____ (Coupons payable in London.) _| ings they are half-yearly. era 2.208.501 ee see eae oe . 
6 (City of Winnipeg Debentures, 14 16 ba 211,626 Metro litan Dist... veee 6 LTT 
| € [Ott of Winnipeg Debentures write 16 | Dirt |seg | Next | FOREIGN STOCKS, BONDS, &e, | 7220) Do veesneesnsercnvee $0B } 
it 4 \Greymth (N.4.) Har Ba, Gta.\i92501 3 | “Due. EG | ing Name:  Closne Co 9 SS | 56,923,990 Midland ..... 3 102 4 
6 |Lytteltom (N. Z| Morbour Ba.) ‘1920 113 1b com | ing. | Prices} —_____ re payableabrosd.) 7,176,468 North British 4 | 98100 
| See Tramways Trust ner tGs : r | bbk |ds's? 2 | foes qe 
4 8. Nepean a el sales gpmedee| t | Nov. pagent ass] tue 235 Bas! Heme, | BE | peer tener re 
% ew 6) ; 
Li 6 | ew Fork “Sty (ia te 1. “ligon u # eI; 1 | Sept. Po 1884 ....5 | 38 42 Ceci linndibll eiterianniteniipesaias S Lae es (Mecth London 146 8 
i+ T n ee 100 5. edly.) 1 | Dec, N.Cent. Ry. oC fh ” | 1,919,341 North Stafl tatiord. ........ 44139 44 
| : ong ne Heg. .. i 83 8 |MarBep| .. | Sept. ee": BS 3 38 8 | Jan. July| .7d wes tine Na f | .’361,370 Bnymney Verpet......+ i 
| Ye pe an + RP 85 Gb Loan tal 35 8 | Jen. “B"..7 | 263 6: 1 Bouth-Lastern Peryet.. 4 S é 
ti 42 Seneca. ater" ite) 16 Ts & AprOct|1 | Dec. | Do Bterlin, Zen. Zely oe |e = | BePeperier wo 2 coun ate KT vevesesesesene es 
. Bonds ceil 35 8 Apr. Oxt. a . po bare ares 67 9 eerereeereree 
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RAILWAYS. 
QUARANTEED SHARES AND STOCK 


| 


Name. \Pri 





Present 
Amount. 





coy” See SEAN 4 GO 
2,131,104 Caledonian Cons.Gee... 4 l130 2 


#,179,200 Forth Bridge ........ oe : '129 31 
779,125 Furness Cons. Gtd. .... 4/123 6 
935,450 Glasg. & 8.-West. Gia. 4 1125 7 

477,955 Gt. Eastern Rent Chge. 4/120 2 

4,900,906 Do Consolidated .... 4 |130 2 

—_ 490 Gt. Northern Perp.Gtd. ‘ 131 3 
7,609,630 Gt. Western, Rent Chg. ie 6 

17,291,388, Do Consolidated G 6 

259,898 Lancashire & Yorks. .. ‘| Fe 3 
288,376) DO ...cccccccccces = ee ee 


Do 
1 965,860, London, Brighten, & 
| Consolidated cn, be. 5 103 
16,100,406 London & N.-W. Gtd... 4 (132 
797,980 Lon. & S.-W. Cons. Gtd. 4 131 
—_ Man., Shef., & Lincoln, | 
Ist Preference poeeeee e 19 
1,797, 128 Do Rent —s Lamas - 43 128 
360,000 Met. District, Midland | 
| Rent Charge . ...... 4 
1,250,000; Do Perpetual Gtd. .. 4 
8,499,121 Midland Jon. Per Rt.Ch. 4 
6,994,577 Do Guaranteed Pref.. 4 
2,444,129 North Brit. Con No. 1.. 4 
2,600,413 North-Eastn. Cons. .... 4 
450,000, Do Stock. & Darl. A.. . 
1,060,000, Do do BandC. 
8,152,747) Do West Hartlepool .. 
68,500 North Stafford., £20 pd. HW 31 
40,000 9.-East (Rd. Ans. )£1 0/6 pd | 31 
984,300, Do Consolidated Gtd. 44 141 


3 























PREFERENCE SHARES AND STOCKS, WITH 459,200 Mid. of Can. Str. Ist Mt. 5 107 9 |20,000,000 Louis. & Nash. Bds. 6 1930 119 2! 
DIivipgNDs CoNTINGENT ON THE PROFITS 1,075,200 Do Cons. Mort. Scrip. 5 U6 & | 1,960,000' Do§ o— Fd. Bds. 6 1910 111 14 
oF BACH ‘SEPARATE Year. 104,700 Mntrl.& Chapin. Ist Mt. 6 10% 6 | 6,000,000) Do. ist Mt. Bonds, 
—_— — 75,000 Montreal & Sorel ist Mt. 6 16 2u ans mn Orl. * M. PF oryg 6 = = . 
ten 4, 0 10-40Ad jst Bds, 6 
8,579, 935\Caledonian, Pref. No.1 4 lhe 7 9 400,000 Nwfndid.1stMt.Ld.Fds. 12 43 48 | 5,129,000) Do Gold Bonds .. 6 1931 167 9 
aoe 2 MPOED. ccctvcseecs 4 (226 $ 600,000 New Brunswick 1 Mt. 6 114 i6 1,000,000 Memphis & harles- 
oan = RE Gucaraasceua -- 6 153 5 25,000 New Zea., Mid. L. £10sh. 5/4 6 town Gold Bonds.. 6 |1924 96 100 
1,243,919 De i eee 4 123 ” 745,000 Do Ist Mt. Db. »Scrippds | 73 7 | 1,382,000 Min&StLou.Gld. Hads.6 1921 100 5 
660,000/C. o So seeeee 4 126 8 | $9,000,000 Ont. & Quebee Cap. Stk. 6 145 7 | 2615,000 Minn.and Pacilticlst | 
240,000 ne tg ree aeee es 23 6 | “4,007,381 Do Perp. Deb. Stock 5 128 31 Mort. Bonds_.... 6 1936 95 106 
1,300°750 eens ees. “4° 439 3 | 676,000 Quebec Cntl. Ist Inc. Bds 14) 24 26 1,000 Mir ns SaultestMarie | i pee 
» VON, FCT... sev ¢ & At. IstMt.Gk as ‘ 
1,002" 1000) Do Pref. Stock A....4 11517 | 909,000 St Law &. Ott. Ist Mort. 4 98 100 | 8,277,000 Minn. & N.-Western | 
‘565. ‘941| st. noes 4.24 5 820,750 Temiscouata lat Mt Db. 60 5 Ist Mt. Gold Bds. 5 1934 58 62 
6.038, 798'G aa ae G 2 "Pret, : - 31 719,000 TorontoGrey,& bruce Rl 30,466,000 Mis. Kan. & Tex.1Mt. 4 81 83 
; 2,625,000) De eden Jon. .. re ‘ oT of Can.Ster.Bds 1stMt 4 100 2 | 3,000,000 Mobile& Birm. 1stMt. 6 197... 
: 700,000 = on mptn Btk., '86 4 eo 107,900 Wellgtn., Grey & Bruce, 30,000,000 New York Cent. Mt. 7 1903 126 8 
; 1,499/962 Dea: éiti*93; then. 4 = = Ry. of Can. Bds. 1st Mt. 7 99 101 |16,8¥1,000 N.Y.,Lake Erie, &W. 
; "a0'0i8| Doi 4% 93, then.. 4 = 33 | 270,000 Wellgton. & Manawatu _ ist Con. Mt. Bds. 7 1920 138 42 
Be 1,248,450. — o OU ae ean ata 4% ae Shares, £1 paid ...... 33. 1% In| 3,795,977' Do ist Cons. Mort. 
a 12's19, 520 Gt. N = tteee eho tars 3 os 93 400,000 Do do Debentures... 6 108 iu Fund. Bonds .. 7 1920 186 40 
3 ieee eine [eee i 7 ; om 5 10,974 Wind. & Annap. Pref. 33,597,400 Do 2nd Con. Mrt. : 1969 103 9 
Be 14 003,187] “ £ York. Con Pref. 4 199 31 Shares, £20 paid...... 5 1912 144,447,000 N.Y. Pen. &OhiolMt. 7 1905 31) 24 
‘ 1't wanc. & York. Con. Pre ; 199,009 Do Debenture Stock 4 80 2 [13,100,000 Do2 Mort. Bonds .. 1910 34 4) 
a e100, 318 L Do Pref., 1888 ...... 34 11: 13 23,784,000 Do 3 Mort. Bonds ...1915 18 2 
7 Lbe bad Gonctigetd § 19 6 nl 
a oS ‘i 6,000, Norfolk&West.imp. | 
Es Bt 1 a, [tac an St AMERICAN SHARES AND Bons. and Ext. honae 6 1934 115 . 
ES 23,080,620 London & N.- Western. 4 \131 3) = ~ 1,500,000 Do Adjustmt. Bde, 7 |1024 113 f 
Ns 8,944,987 London & 8.-Western.. 4 130 32 Se 44°263,000 N. Pac. ist Mt. Bds. 6 1921 118 20 
1,999,836 Do do 164 Ios 30 | Present N is = Closng|12,525,000 Nrthrn. Pacitic Gen. 7 
“400,000 London Tilbury, &c. .. 4 116 1S Amount. omel Bs Prices 8,000,000 oon Pe -- 7 ees 08 ie 
’ a8 J , o 3rd Mortga 
oye ~—. — ues & Lin. Pref. ‘ lie _ ate eatin 4,008,000 Ohio& Mis. stn, Mt. 6 (1932 99 101 
1'080'000! De i 74 ttteeerecccone : fo 50 SHA £ 16,654,000 Oregn.&Cal.1Mt. Bds 5 |1927 98 100 
: 1,500,000] Do 1876 222.000002227. 18 50 | 7,go7 Alabamad.8.A.6%Pref. 19 2 9 | 2,327,000 Panainn Subsy. Bas, 6 1010 98 102 
r 1'000'000 Do ‘2 aie wae"? 6 per 6 156,600 Do e Ordinary Pekanie 10-2; 3 | 3,000,000 Pen. Con. Sk. d. Mt. 6 |1905 117 22 
1'360,000] Do convertible, st 1. & 14) 42 | 160,000 Ala, N. 0. Texas, &c. 9,000,000| | Do 44 Gold Bonds 4) 1913 115 17 
Fe 2.502'038|Metropolitan ‘Sh ee cin ¢ is cipasens 10| 2 33] erie. - Pennsyl. Co, Ist Mt. 4$ 1921 108 1i 
ES 250,000, Do Irred. 1884... 4 jr20 23] Maeee DOS Deter... Me te eed Baan ¢ (19291201 46 
he aa a ae Cee wees ee . Pas oledo Golt 8 i 
” 1 Soeaesl 2? x \ oor seeeeees 4 y+ *2 12,412,000 Central of New Jersey = 6,998,000 st Joseph andGrud, | 
“4 25.331, 528|Midiand io: Nie eae 3 13 39 68,000,000 Central Pacific........ 100 24298 i) Island Ist Mort... 6 1926 97 100 
BS 3,850,198, ‘North Brit. G er, Nes ‘ os 2 46,027.26] Chic. Mil. and St. Paul jo9. 8 34 #! 1,071,000 gtLouis& San, Fran. | 
e 2,422,485, Do E. & G. Pret . 123 5 |59'739'990 DoT % Preferred... 109 123 32 Ist Mt., Miss. &W. 6 |1919 105 15 
s 418505 De Cony. P f 1a. i 154 6 |11°947"0A7 Cleve.& Pittsbg.Gar.77, 59 0 82 | 5,166,500 “Do 2ndMt.,B&O. 6 1906 160 36 
ee 2,290'889| Do Ir - Pref’ i oun & |38'000,000 Den.& RioGnd.Cm.8tk. 1¢0 , 16316{} 6,v0v,000 StLouis Bag. ist Mt. 7 1929 127 32 
as "608,888 Do co Pr f sis 4 125 7 133'950,000 _ Do 5 % Preference . - 100 | 453483)15,099,000 st Paul, Minn. and | 
a 605,728 Do Convt, Pf. Stk 180 6 las 5p {77600,000 East Tehn.s Virg., &c., | Mani, Cons, Mork 44/1000 ine 18 
bs 874114 Do ae “3 4 oe = Com. Stock ...... 100 6 7 [32,383,500 south Pacific Ist Mt. 6 1906 114 16 
a 1,004,000 Do Con. Pf.rd. Ag.. 90 ® {18,600,000 Do 2na Pref. Stock.. yy 11:13} 21,049,000 'Texas& Pac. IstMort, 6 |2000 83 4 
Ter asoly seen me. f+ 90 + 110 12 113'596,776 Illinois Central ...... yy 935 v¥p)27,229,000 Union PacificlstMt, 6 1896 103 9 
iS bi jo 40 Do New Pret. & Tyne) 4 = ' 10,000,000 _ Do 4% Lsd. LineStk. 100 93 5 6,191,000 Do Coll. Trst Bds, 6 | .. 86 88 
Ss 0,000 London tit asa 6 19,466,500 Lake Shore, &c. ...... 100 252 33 | 1,323,000 Vicksb'rg,Shrevept. | 
700,000) La , $f igs af [52:500,000 Louisville & Nasi 100 | 6b374 &e..Pr ,PriorLienGold Se 
Beeteeiae’ 44,917,600 Mexican Central,Lim., oesacecacee 
ee North Beads +0 ote 4 ; Com, Stock |...... 14 15 | 3,000,000 westPenn GoldBas, 4 1998 1u3 6 


979,740 niteenes 
100,426 —— 


Dors 
Bath Ext Ord. Bik 3 
2,172,580'8. aaa Con Pref. 


eee weeeenee 


\Closng| Present | 
Ces.) Amount. | 





:, 177,414,500 New Yk. Lk. Eries Wst. 100 


RAILWAYS. 


Baitiex Posenestons. 





1,890, 000 Atlantic & Nth.-Westn. | 
Gtd. ist Mt. Bonds .. 6 1g 18 
62,513 Buffaio& L. Haronzio sh 63 a 
297,600 Do 1st Mt. Perp. Bas. 32 6 
466,158 Do Bonds, 2nd Mort. 5! 6 


$49,460 Canada Central ist Mt. 6 106 8 
650,000 Canadian Pac. $100 Shs. 3 89 9 
7,191,500 Do 1st Mort. Bonds.. 5 11417 
2,644,700. Dodd Yr.Lnd.Gt.Bds. 34100 1 
60,000 Do Algoma Branch, 
Ist Mortgage ...... ; 114 16 
165,000 Demerara Orig. Stock.. 83 68 
115,000 Do Perpetual Pref. . ? 135 40 


12,000 Emu Bay & Mt. Bischoffi/9 4 5 
130, 2” Do Irred. Deb. Stk. .. 44 98 100 


191,100 Gd. Trk.Georg. Bay,&c. IM5101 3 {28,435,000 Den.&R.G.1Con. Mt. i 
1| 


20,530,128 G. Trnk. of Can.Con. Stk 8; 8 
6,219,794 Do Guaranteed ...... 4, G4 #4) 
3,420,000 Do Ist epet. Stock .. 23 574 8; 

530,000 Do 2nd do.........++ o F S73 8) 
7,168,055 Do 3rd rs pukicakxawhes ae 20323) 
414,300 ~ 2nd Equip. Bds.. 125 7 
4,270,375, Do Per. Deb. Stock . 126 28 
9,007,606 Do do Re “3 £6} 7 
3,72 23°080 Do G.W. Per. Deb. 8k. 5 122 4 
409,400 Hamilton&N.-W.1stMt. 6 105 7 


640,000 Manit’ba&N.-W.1Mt.19336 73 8& 
100,000 Melb.& H. BayUd.Ob. Bds 5 93 100 








16,552,000 Missouri, Kan. & Texas 109 | 
59,428,300 New York Cen. div. pay. 
| in London 4s 1}d.... 100 211312) 


26,27 


| Closng Present | 
Prices. Amount. | 





RAILWAYS. 
AMBERICAR 8t0cKs.—Con. 


1,974,000 Detr,G. H.& Mil. Bds. 6 
2,895,300' Do Con. Mortgage 6 


4,800,000 Galvst.& Harris. 1Mt. 6 


8 > 
1,500,000 Chic , Mil., &St Paul 
La Crs & Davn. & 1919 104 6 
5 680,000) Do Hastings and 
Dakota 1st] Mort. 7/1910'125 30 
1,360,000 DoChic.a@L.8.1stM 5 1921 103 6 
25,340,000 DoChic.&P.1stMt. 6 1921 liz 14 
1,300,000, Do Wisconsinand | 
| . Minn. 1st Mort. 5 1921167 9 
4,0°0,000 Do Termnl. Mtge. 6 1014 109 11 
2,049,000 Do Chic.& Mis. R., 
1 div. Ist Mort... : 1926 190 2 
1,528,000 Chicago & Tomah . 1905 112 18 
18,000,000 Chic. St Lou. & N. 0. 5 J¥61 120 4 
5,000,000 Del. & Hud. 1st Mt., | 
{ Penns. Division 7 1917 135 40 
2,000,000' Do Mt. Bés{Loale)? 1894 104 7 
1,000,000 Do Mort. Bonds.. 7 1894 104 7 
1936 66 7 
1918 111 15 
|1018 tl. 15 
‘1910 106 7 
3,104, 000 Grand Rapids&Ind., 
Ist Mortgage .... 7 1899115 19 
1,600,000 Il. Cen. ist Mt. 

| Chic.& Spring. Div. 6 1898 10 12 

2,600,000' Do Mort. Bouds.. 3) .. 94 8 
15,0€0,000 De Gold Bonds .. 4 (1952 103 5 
1,700,000 Ind. & Vine. Ist Mt.7 1908123 9 
1,402,000. Do 2nd Mortga e 6 1900110 14 
3,000,000 Lehigh Vall Con. Mt. 6 1923 130 6 
6,000,000 Long Isld. Gld. Bds, 6 (1931 110 20 


| 145142) 1,600 000 Wheeling&Lake Erie | 


istMort.(Wheeling | 
Div.) Gold Bonds 6 028 310 


140 2 | Gs } | 
2,640,436) Do Preference ...... 160 : = 7 poe we ea oe 1308 Seis | Saat na Bonps, &. | 
ose a oe tee Be: . Stk. 4 125 27 |49'o00,000 Norfolk & Westn. Pref, oo set : 
_— ale Pref. Stock .. 4 lz 3 49,000,000 Nthn Pacific Com. Stk. 100 2! ' Ate hison Certs. ... 5 ** 
: | 36,658,012 Do Preferred Stock.. 1y9 49,00) 748,850 Als. ,iN.U. L6a.u6. Db. 6 | wio! v2 vb 
; —_—_____ __________ ] 20,000,000 Ohio & Missip. » Come, 109 | 20 21 | 1,048,390 Do 2nd Debens, .. 2j| -. | 3¥ 41 
i Inpian Rarwars,, 4,030,000 Do 6 7, Preferred... +200 | So 90 | 1,791,800 Allegheny Val. guar. . » L910 132 4 
b dinitoeniecsttitnthead ________s«s4 28771200 Pennsylvania ........ | 50406 806,200 Atlantic ist Lesd. Ln, 
F £ 2 39,696,361 Philadelph. & Reading. = ! 2sqzg3} Kt. Trst.,4,Mt. Db, 4 4 6 
a 2,200,000 Bengal & N. West, Lea. 6 110 13 }19,714,28¢ Pitts. F. jayne & Chic.; | 713,800 Baltimore & Ohio .. 6 1806 103 6 
: 100,00 Bengal Central, L., Gtd. 34 yi Gd. by Penns. ..:199 156 58 | 1,921,800 Do .......6.6- ay $ =§ tno il2 14 
+ith net earn. £5 vd 5} 6 {10,000,000 St Louis & San Franc. 109 1,990,600' Do ..... socccese 1910 122 24 
3,000,000 Bengal Nagpur, L.,G 115 ig |'1359,300 | Do und Preferred .. we oo | 1,688,008] To 1877 ..000ccoce jas, 108 20 
Mas oy ian a} “© | 2,490,v0u StLou. Bag. yyy 100 '106 9 | 3,400,000) Do... ccccccccese 44)1933 110 12 
1,660,300 Bom., Baroda, &c. Gid.85/ 2&6 9 | 3,000,000 Do 3% gud Pref. Stk. j99 50 3 | ‘875,970 Chic.&Aitn. Con. Mt. 6 jtuos 117 dy 
41,914 Eastern bengal a. Anp 9/10 24 6 | 1,250,000 Tun. Kail. of St Lou. 6% 199 106 9 | 760,900 Chic. Mast Fosit B 7 1902 122 27 
74,936, Do ** Aunuities .. ¥/ 27 «§ }|.0,8€3,500 Union Pacific ........ 09 , 38139 } 600,000 Cleve., Cosumb. tvs 130 36 
845,666, Do lene Stock.. 4 22 24 //5,000,000 Wabash, &c., Com..... ‘100 | Wgtit] $60,100 Bastn. RI y. of wos 6 | 1906 118 23 
226,637 E. Indian Ann A.1963 oye! “25h 64) 4,000,000 To. Preference ....\109 | 24 25 | 730,000 Llinois Cen.Sk. Fnd.6 |ivos 107 8 
624,9003 ~Do Annuity B..... $.35 23 9 | SUNOS DG ccc cvnscccses . 6 [1895 106 
6,660,000 Def. Ann. Cap. Gta 7 200,000 DO ccececceeceees & {1000108 10 
| + teh seh our seeds 76/3128 9 Cunnency Bonps. | | 383,200 Lehigh Val. Cons. M. 6 i397 109 8 
1,435,650; Do I Stk... 44 137 41 % Red 398,388 Louis. & Nash.M.C, | 
1} 20,000,000 G. ty Peniusi. Gtd. 6 171 4 | 1,750,000 Alab., Gt. Sth. 1 Mt. 6 jgpg 14 38 MPa ccanatecss 0 1902 108 11 
Hyer Do Deventure Stk. .. 4 126 28 | 1,000,000 Albany&Susge.1 Mt. 7 |jg9g 124 4 | 700,000 Memp.&Ohio,istMt, 7 |1v01 117 19 
3,000,000 Ind. Mid. L., Gtd. 4% 6 115 18 sy 4vduv0 Atchsn.Top..San.Ke 800,000, N. York & Can. Bds, 6 |1904 116 18 
' +¢ sorplus td. 47} - Gen, Mt, Gld. Bas 4 1999) &6 2,000,000 New York Cent. Mt, 6 (1903 12) z 
8, 87,670 Mad MS <ckcb tes «. & 148 & |76,000,000, Do Inc. Mrt. Bds. 6 | iyay oo gsun,000 N, York Pen. & Ohio | 
989,460 Do " bacéeen + Supe ‘ 136 41 | 10,000,000 Balt. &UhioGid. Bds. 6 1go5 U4 i Prior Lien Bonds, 6 1896 103 7 
600,000, Do do 11.7227." .17" 124 32 {10,100,000 Do Cons. Mt. Bds 5 | +gqy 116 ‘9 387,400 NorthCent.Con. Mt. 6 j wos ws 1) 
384,700 Oude and’ “iishiikund “ 1v,667,000| Balt.& OS W ist Mort 44 jygo lu? lu | 66,800 Panama Gen. Mort. 7 |1807 1035 
Debenture Stock .... 4 99 103 | 3,000,000 fait, & Put. (Main)6 1911 12) 8 | 2,781,000 Pennsylv. Gen. Mrt. 6 [4910 126 25 
200,000 Robilkund & Kumaon L &4 U3 is | 1,500,000 Do (Tunnel)...... 6 1911 123 8 | 4,693,800, Do Con.Sk, Fd. Mt. 6 |1905 120 2 
6,600,000 Burl. C. Kavids, &. 5 | jg9g ¥8 103 'g5,0v,000 Phil. eo ow ‘en 6 a4 wi % 
71,007 Scinde,P.&Del.“A.”An 9/11 244 54/13, ,923,601 Can., Southrn.,1 Mt. 6 3999 108 10 | 1,394,800 Phi. & 
300,264) Do B” Annuities .. 9/2. 27 54/28,540,000 — of N. Jersey Consd Mor ‘1911 125 27 
425,000 South Indian Gta. .... 44 132 36 n. Mortgage .. 6 \:987 113 15 | 1,872,800' Do luprvmt ir. ¢ }1807 108 IL 
8,ouu,000'Sthn. Mahratta, L.:47& 25,883,000) my Pac, ist Mrt. 6 | | vo-8 108 22} 1,363,400 Pittabry &Counelsv, 6 |1926 123 30 
net earnings........  1€9 13 | 3,68,000, Po Cal&Oreg.di?.) 6 |4892 33,00.,000 St. Pau Minn,and | \ 
1,192,506) Deb. Stace. 252.5 @ 417 x1 | 3,607,000! nd. Gut. Bds. 6 eee 162 “4 Mani. Mtg Scrip 4 |:049' 8 9 
2,000, 8 Stas >—Guar,.. 5 115 18 800,000 ‘Chic.& N-Wst. Deb, 6 [198s 110 22 948,200 8.4N.Ala ss, Gur. 6 |1908 111 13 
nese Do Mortgace Deb .. 4 193 6 a aenene - — “Indiana G —— Unin. Pac. Om, 8 1806 113 16 
Weat of inaia Portnese §  .. .., Mh cccenonssoe . \1982 112 1 ser 900 Untd. NJersey 6 1804 103 5 
beau Do Deber ura Btock.. 6 -- -. 2,316,000’ ‘ghie Busi i 6 gor lu: i 4, en Dc Gen. Mort. .. 6 |1901)117 20 
3,804,500 iC. 
t i | 1stMt.5.W Div. 6 6 {1909 112 175 | 





(ORIGINS ieeinsirinmennnenenennee ee 





ea fs Clomg Amo nt. Z) 


RAILWAYS. 


Forszion RalitwayYs, 








"| Present | .; Some. |Cloens 

—— Pa — ES a 
} 

15,000 20 Alagoas, L. eoe.| 13 14 

2,870,000 100 Argntne Gt. Be iy Stk 48 8 

22,500 20 Arica and Tacna........| 3 4 


90,000! 20 Bahia &8.F. L., a. 7%) asset 
13,500, 20 +=Do Timbo 7 


4 


60,000 6 Bibao R. & Cant. Ri. * i 6g 

11,260, 20 Brazil Great Southern..| 5 6 
680,612. 100 Brazilian Imp. Central 

Bahia, guar. 7 % fo veee! 32 5 

437,420 100 Dob % Deb Stock ....) 76 se 


6,000,000 100 B Ayres Gt. Southn, L 125 


150,00 10 Do do 1898....06) 3 an 
260,000! 10, Do 2nd Issue..... evees! 12 138 
2,600,000 100 Do 4% Deb. Stock .... 201 3 
600,000 100 B. Ayres & Ensenada L.| 
Ord. Shares ........ 55 60 
200,000 100 Do 5 % Deb. Stock .... 102 7 
186,368 100 B. Ayres Northn., L. Ore 155 S 
124,900 100 Do 8% Preference . 200 20 
154,505 100 Do 5% Mort. Deb, Stk 108 9 


1,000,000 100 B. Ayres & P.7 % Pref. = 6 
1,312,340 100 De 7% Deb. Stock . 3 
604,800 100 Do 5% Mercedes Exten $0 6 
1,254,940 100 B, Ayres & RK, Ord. Stk, 69 72 
33,209 10 DoT % Pref. Shares ..' 
41,259, 10 Do Sunchales Ext. Shrs! 
200, 000 10! Do Tucuman Extensn. | 
2,875,000 100 Do 4% Deb. Stock ....) 
26,000 20 B. Ayres & Val. Transdne 
Rly., L.,7 % Pref. ....| 7 
4,600,000 100 Vent. ‘Argentine, L. g. 7% 3 
437,840 6 DoShares ............ . 
700,000 100 Do 6% Debenture Stk. 132 
1,360,000 109 Cen. Urugy.of M. VideoL. a3 
850,000 100 Do Per. 6% Deb. Stk.. 
21,250 20 Cond. d'Eu, L. gtd. 7% .. 
8,409, LUO copings ania tehaay tes 
20,000 - ( aren Cent. (L.), Pret. 
OGLE AOR odig cvcctcccces 
114,133 { Do Certs. of Shares ..| « 
16,447 20 DonnsEneed =. aly = 
6 Dunaburg & Witeps 
may 16 Do Registered ........ 


668, 000! 00 East Argentine, L., g. 1% 
350, 000106) Do 6% Debenture Stk. 
26,000 10 Gt. Sth-of Spain7/%,Pf£Shs) - 
15,000, 20 Gt. W. of Brazil, Oe 
806, 250100 Do bY Debenture tk, 
165,000,100 Do 62 Exten. Deb. Stik. 
35,000. 10 La Guaira & Caracas. 
870,000 100 DodS5% Debenture Stic. 
112,164 20 Lemb.-Czern. qaneee. 5x) 
40,000 20 Lima, Limited.......... 


254,720 100 Mexican, Limited 
654,100 100 


v 
316 
wi s+ 


“3a 4h 
442 
3°4 
iv 20 
is}lv 
30 


és 
6 
bl 6 
12 13 
vs ¥ 
sl 6 
‘ 

{3 6 
av 4 
62 «} 


Do Ist Preference i. 


2 
2 
1,011,960 100 Do 2nd do 6%.......... 


2;000,000 100, Do 6% Perp. “Deb. _ 4 i 
60,000, 1C Midland Uruguay (L.) . 
1,145,375 100 Do Debenture Stock .., 38 3 
60,000 20 spins & Hilo, L., gtd. 7 16 18 
5,804 20 Namur & Liege ; By the 
td. 14f. p.an. { Belgian) | 12413} 
9,767 20 Dog. 6/ pref. (Govmt,| 27 29 
83,019 10 Nitrate failways Lim.. 13.3 
40,000 10 N.-E, of Uruguay, Lz L Pf. | 1Ojlls 
6,981 20 N.-W. of Uruguay, 23 
668,960 100 Do 6% Ist Pref., &c. ..| 23 6 
286,179 100 Do 64 2nd Prefe srence| 12 16 
889,500 100 Do 6% Deb. Stock, &c,, 75 8 
44,697 20 Ottoman (Smyr.to Aladin 1y425 


173,410, 100 Porto Alegre. &c. Deb. 8 St. | 


72,499 20 Provl. Orel-Vitbsk gtd.67 is a3 
241,956 3 wees Ry. L.& © =. t 4 ih 
404,000 100 Do 6% Deb Stuck . .| 86 We 


1,200, 000 100 Recife& San Fran. L. gtd. 77 80 


72,306 20 Riga and Sees 17 18 
89,620 10 Royal Sardinian ........| 10104 
69,430 lu Do Preference ........ Slag 
92,000, 6 Royal Swedish..... nis 

88,000, 4 Do Preference ......... 5 58 
29,857, 20 Sambre and a 13 14 
19,991 10 Do 6% Preference....| 13 14 
100,000 20 San Paulo(Braz.)L..g-7% 36 8 


760,000 10 Do 54% Debenture Stk. 1ly 13 
19,687 20 Smyrna & Cassaba L. ..| 16 33 
6,250 20 DoiZ% Preference...... 2. 4 

740,158 20 South Austrian ........; 829 
80,000 20 8. oats do Sul 7% Bb 12 13 

988,992 100 Do 6% 1 Deb. Stk. #4 8 

823,832 i encak teen, L., Debsk vi 2 

216,098 0 =Do 6% Preference noe] a a 


86,200 6 Taltal, L., Ordinary . 
26,757, 83 West Fianders . 
see lu Dob %, Preference. eel as 


Fonsies Raitwat Ostieations. 


o* 


|Closng 


Name, Prices, 


Z 
a 


100 — Debs., red. 1913. oa | si 3 














100 Brazil Gt, Southern Mortgage 
| Debentures .......0..e2008¢ 6) 81 85 
100 Brazilian lm Gen. Bahia, L. 6 | 79 vi 
100 Campos and arangols, gtd... 6 iT 8 
100 Conde d'Ku Debentures...... 73 6 
100 Costa Bice ist Mort. Debs. .. 6 73 6 
100 Donna Ther. Chratna., L..... 6 2 
20 Kastern of France............ 3 |.18ie} 
100 ‘Havana Hail. ist Mort Bonds 7 |... .. 
« baoyesinn Cire -;.- stsgste OL ae Sl 
100 | Do Sterling Debs., 1924..... 6 | 62 4 
oA Macahé & Campos, Debs. +2 6) of 9 
100 Matanzas and eae 7 i143 6 
100 Minas and Rio Debs. ....... 6 wy 
100 Mogyana (Brazil) Deb, Bonds 6 (100 4 
100 Moscow-Jarosiaw, gtd. ...... 6 jw 4 
100 Nassjo-Oscarshamn, A and B 23) 21 6 
100 National Piseo to Yeu........6 | «+ ++ 
100 Nitrate, L ist Mt Bonds 6,4 4 
f ‘ Miu 
.38\'|13% 
611 14 
~6uil ¥ 
6 ili 
602 4 
wi 3 
5 oi 3 
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RAILWAYS. BREWERIES, &c.—Con. 


—— 


THE ECONOMIST. 


‘ 





Forzicn Raitway OBLicatTions —Con. 











| 
Paris, Lyons, an’ Med. Jn 183182 
Piraeus, Athens, &c. Ist Mt. 6 104 6 
Prov. Ore) Vitebsk, gtd. 
\Ro ah eee, A 


Pi) SE RE ed Ste Ye Ge dara tee ae 





‘Bagu 7 
Sicilian Kail., L., 1st Mt. Deb. 6 « 
Smyraa & Cassaba Ist M 


South Austrian .. 
Do 1871 (Series X 
\Southern of France.. 


Nottingham Brewery, Lim.) 


Western of France 3 
Waetn. of Buenos Ayres Bnds. 6 
e Debentures .. 6 


Zafra and Huelva Bonds .... 3 


+ t+ ry 


| 
| 
| 


| 
| 


4 


9 ee 
_Dividend. | 


INSURANCE COMPANIES. | 


Amount. | 


Present 


os >| Last Annual 











@ 
> 


3 


| Agra Limited.... 
8 Alliance, Lim. .. 
Anglo-Argntne,L 
Anglo-Austrian | 
e ‘Anglo-Califor.,L | 20 | 
& |Anglo-Egyptn.,L 
6 Anglo-Foreign,L | 
8 Angio-Ital.,'66 I.. | 
10 Bank of Africa,L. | 
14 Bk. of Astr)’asia | 
10 Bk.of B. Columb | 
B.of B.N. America) 
B. of Constanop! | 
@ Bank of Eg 
173 B. of N.8. 
. Of N. Zealand) 
Do New Shares! 
9¢ Bk. of Roumania) 
.. |B. of 8. Australia|. 
2/6 Bank of Tarapaca 


12 Bank of Victoria! 
17 Cap. & Counties..| 
8 Chartd. of India, 
Austl., & China 

24 Chartd. Mere of 
;_Ind., Lond. &c.! 

11 City, Limited ..| 


174,Com. of Aust. 
10 Consolidated, 
¥ Eng. Scottish, & | 
AustralianChr. | 20 
Ger. Bk.of Lon.,L| 10 
£0,000 3C/p s)HongKn&Shan.; 284 
7 Imperial, Ltd. ..| 60 
600,000 6 Imperl. Ottoman, 20 | 
20,000 6 International Bk. | 


12,620 ;, 6 Ionian, Limited.. 
181,00 174 Lloyds Bank, L.. 
70,000 14 Lon.&Braziln.,L.} 20 
Lon & County, L! 80 
Lon. & Hans., L. | 
Lond. and Mid..! 6 
Lon. & Prov. L.| 
Lon.&R. Plate, L. | 
Lon.&San Fran,L| 
8 Lon. & &.-Wst., L! 
14g Lon. & West., L./1 
8 Lon.Chr.ofAustl. | 
§ \Lon. Bk. of Mex.! 
&8. America, L.| 10 
113'Lon. Jnt. 8tk., L. 100 


\Mer.B.ofAust.,L.| 
0 |Merchant, Ltd...| 10 
| 16 ‘Nat. of Austr'Isia! 
8 Nat. of Mexico. . 3100) 
8t|Nat.of N.Zea.,L.| 73 
Pro.ofEng.L) 75 


Amount. 
Dividend.* 


otal we teen 5 
Last Ann 


Present 








2eure 


< 


se 


- 


g552222222222335° 3° 


360,000 £/}) s Alliance Assure., 
1 


24,000 22/p Atlas Fir. & Lf. 
67,000 274 Br. & Fr. Mar.L 


~ 
S 


20,000 37/6ps C er., Med. & Gn. 20 24 17 18 10 
' 29: i 

“aan "8 aioe 100 80 147 bs 10 | 10 Hotchkiss Ordnance, L..... 
\Crown Life ....'..'.. .. .. | 10:10) Do7% Preference ........ 

f er 100 100 Do 5, Mortgage Debs....., 
Howell and James, L....... 


sseese 


esse 


3, 


2 8 


~ 
& 


3 


eerSeess 


ce 
ao 
e- 
we 
on 
5 
-- 


Ss8252 SF52E252 


33 


A Ry Slinger Ahm tine 
« 


gSS82 


Bary te 


Lion Fire, Ltd.) 83. 13) 212) 


acre 


Do(ilannuity), ..) ../28 20 
London ........ 26 12453 55 


s 


eu ose 


ET. 





110,000 £43 ps N. Brit.& Mercl. 25 63 404 i 
60,000 
30,000 30 Northern ...... 100) 10|66467, 


ee Se ER aa ot gl Get ocho 
100,000 4/ps RailwayPassng. 10. “9! € 
k Life j 


nme AN am A OE oat 


5 


s2ze2s 


gs2e5ss35: 


10 Union Mar.,L..| 20 34 
| 214 Universal Life 100 12 





60 
7. North-Eastern, L, 20 
10 (Prov. of Iret., L.!100 
10 |Queensid. Nat., L. | 
14 |Stand of Afr., L.'100 
Un. of Austr., L.| 75 
Do Ins.8tk. Dpts Stk |100 
Union of Lond.,L)\100 
6 |Un.of Spain&Eng 


232 


<- 





$32 





BREWERIES AND 
DISTILLERIES. 

















, Samuel, & Sons, L..| ¢ 
|_ Do 44%, Debenture Btock 
| Si: Darvon? Brewery, &€...... 

Stk 100 Bass pene Ps Dh sno . 
OD. cccccsee 
10 | 10 Bristol Brewery. Georges 
| Co., Limited, Ord......./ 

Do Preference............ 
6 CheltenhamBrewery,L.,Qid 
‘ reference........ 


atid. 





oe eaneaEDSap LINN SP A ap OT 


é | Doce 
20 City of Lon 
. (Coichester Brewing 


Do Preference. 
10 | 10 Combe & Co, L., Pre 
Do Deben' 


— 


3 
Distillers Limited, eer 13/14 


|Dortm'nd Breweries, L.,Ord. 
Preference. ........... 
Gillman and Spencer, L. 
Guinness, A. Son & Oo., L. 
Ordin ° 








6 
bentures......../110 12) 6 








Fiz! 
Name. Closne] 5 | = | Name. 
Prices.| @ | & 
on veoe 2436] 1) 1 Bland, J. & Co., Limited .. 
‘io anv, Kdmntted -..| oe | 6.| 6 Dodegn, Ldaniesd 
Do Perp. 6% Preference .. 25 7| 3% s. Morris and Sons ........ 
ManchesterBrew'ry,L.,Ord. 127133} 6 4% Brooke Simp & Spiller,“A’, 
% i'reference...... .. 123:39) 10 | 10 Brunner, Mond, and Co. L. 5 
€Collyer's,L.,Ord. .. 13:13{] 10 10 Do 7% Preference 
Do 6 % Preference ...... 123323; 5 | 6 Bryant & May, Limited.... 
Bow Wosmineter Browy..ls : 6 1 1 Bryant, Powis, & Bryant ..' 
Jo 6%, Preference ........ Hi 
vo 1p ry, d se 4) 7 Campbell & Sons Robert, L. 2 
oa ad nate an 7 2 100 100 Cantareira Water, 6% Deb. 97 lu! 


9 .. 103 6/10 9 Cassell and Co., Limited 
kun ieee es se = ‘women Ware., 5% Debs... 34 36 
5 haeeckie | 63 &3 ‘eara Harbour Corportn., L.| 
.- Stock a 100 100 Central Produce 


Reid's Brew 5% Pref. .. 121 23 Buenos Ayres .........02. { 
Do 4% Deb. Stock <.... 100 i1 | 40 364 City Offices, Limited 

St Pauli Breweries, L., Ord. 12.23 |!00 100 Do 44% Morty 
Do Preference .......... 11412)! 25 | 12 City of Lond. 

Showell, Son & Co., L., Ord. 9 9} 10 , 10 City of Santos Impts., 
Do7 % Preference........ 140g} 6 6 Cie. Genl. des Asphalt. Lim. 


Smith, Garrett&Co.,L.,Ord., 63 64] 10 10 Coats, J. & PP... ec eeees 
Do do Pre 21} 5 5 Colorado Nitrate 
Threlfall's Brewry, L., Ord. 1£21/2)3tk 100 Oye) Palace 
Do Preference............ 1313! — 4 s aan 

7 Y ¢ : 0 6% 
Watney & Co., Ltd.,6, Deb 1 Stk 100 Doe Thitd do 
: — | 20 5& Dalgety & Co., Limited .... p 
Stk 100. Do 44%, Perp. Deb. Stock...111 14 
ttk 100 Do 4), Irred. Deb. Stock.. 100 2 
: -1 7) 7 Devas, Routledge & Co.,Ltd. 


Bocesve ee 











ie. 
Name. & ..| £8] 3 3 K.C. Powder, 
is = | Bs i. *. oer ee Limited oral 40 42 
| = tnglish & Austin. Copper, L.! 
beak bse ce 16 11 Fore Street Warehouse, L. 
| 16 ont emi a, ane Co., t 
2): 2} 6 Jeneral Hydraulic Power,L. 
AllianceMar., L As 3 : ry 10 10 G. KynochandCo., L 
50 623 4).10 10 Gordon Hotels, Ord. 
20, 42; 92 [Stk 100 Do 42%, Deb. 
Brit. Law Fire,L, 10 1 1, 2] 10 10 Greenwood and Batle 
12 ‘Church of Eng.) 60| 2 .. | 10 10 | Do Preference .. .. .... 
Lon. F.,L 93. 4 6 Harrison, Rarber, & Co., L. 


Can 


weeeeeeree Fe ee te oe 


Poa ee 6; 4 
| 50 5 6 Humber & Co., L 
6 a ET 10 : : i 6 6 Imperial Russian Cotton &c. 
Eng.& Scot.Law 60 3) $41¢ ae yy 
174 Equity and Law 100) 6 21 3 Stk 100 Impd. Industrial Dwellg., b. : 
3 FireIns.Asso.L., §& 3 ¢ 3] 10 10 Improved Wood Pavemt., L.| 12413¢ 
6 \General....... |100| B10h198 10 10 Ind. Rub., Gut. Perc., &c.,L.) 214 2% 
Globe Marine, L 10 2) 2}1%<]/100 et J Do 14 ee ited . ; 
; , 10 ames McEwan, Limited ..! 
§} Guardian Life... 100 — 101 Stk 100 é De 6, Mort. Debe red. 94. 
{mperia), Lim... 20) 6) 312 5 56 John oir an ons 
124 Imperial Life... 100 10, 29 3))/Stk 100 La Guaira a at 
Indemnity Mar. 15, 3 & 8i|100 100 Lake Copais, Limited. 
12} Lancashire ..,. 20) 2) 54 6}! 10 10 \Lautaro Nitrate. Limited. .| 
a” Haas ite 100 2} 13514;| 20 20 Liebig s Extract of Meat, L.| €2 66 
Law Gt. & Trst 10) 1, 1¢ 2 | 10 | 10 Linoleum Manufacturing, L.| 29 31 
£1p.s. Law Life ...... 20, 201225 3 | 6 6 Liverpool Nitrate, Limited 


/ | 60) 415] 10 2$ Lond.Pro1l Clear'g-House,L.| 2} 3 
ae 13/éps Legal & Gen., L., 60, 8/1416 6 London 81: reoscopic, &c., L | 


5 en ; 
Liv.,Lon.,Globe St. 2/425 3:10 8 Lon, & Tilbiy Lighterage,L) 4 6 


| 
6 6 “4 Guns, oe. L. } 
9h 372182 (Stk 100 Jo Debeuture Stock .... 

yan & fens, F. = : H 4i| 26 26 Metrop. Dwlings Assoc., &c.) 20 22 
Lon. and Prov. | 10 10 Milner's Safe, 
Mar., Limited 20 2) 
414 Marine ........ 25, 44) 


Marine, L.| 10, 2 


7.) 3 
: 5 | 334 
134 p a bo 34 sez 9,7 jNorton rothers and Co. 
ereeee { = 10 6 
74) 6! 6 
































COMMERCIAL, &c.—Con. 


ee 
25 6 Aus. Mt. Land & Finance,L. 


BF scevecccon 
44, 43 Canada North W 
¥ 3 Colorado Mort. yay: 


100 °00 Do Land Mort. 

60 | 10 Credit Foncier of Maurits L 
10 | 4 Debenture Corporation },. 
10, 1 Freehold Trust of Aust., L, 
10 6 Gen. Assets Purchase, L. .. 


13 | 13 Hudson's Bay 4 
10 | 24 Imperial Property Invst., L. 

10 | 5 International Financial,’ L. ti 
100 (100 Irish Light Ris., &€.,69 Cts..| 100 3 
i7§ 23 Land Mortgage of India, L’| 0 
(00 100 6% Debentures ......' | 97102 
18 | 3 Land & Mort. of Egypt, L.) 1 
100 100  Do5% Mort. Deb. . cccocst MS 
60 | 10 Land Securities, Limited |’ 


0 6% First I 


10 10 Eastmans....... 


H.H. Vivian&Co.,L.“A' Prt, 4 5 
Hildesheimer & Co., L. ....) 3 
Sta ldu | Do 4y, Pref...... 


94 

Stk 100 | Do 4% Perp. Debentures... 
10 | 2 R. Plate Trst,Ln.,&c., A Bb. 
6! 6| DoBShares .......... 
10 | 2 Scott. American Invest., L. 
3tk 100 Scottish Aust. Invest., L.|1 
3tk'100 | Do6% do _— do.......... 
3tk 100 | Dos, Gud. Prefererce . 


10 | “24 Texas Land and Mort,, L. 


OD 4001 SOO SID nvcccccaccs eee 
10,10! Do5% Pref. Shares...... 


3} 6 6 Morgan and Co., Limited ..! 
3031 | 3} 32 sorrts, = Meath, Se. L nal 
Maritime, Lid. 10 2) 3243] 4 4 National Safe Deposit, L. .. 
7 | 1423} 6 6 Native Guano, Limited ....| 
6 Merch’nts’ M. L, 10, 24) 1% 24 10. =8 Nelson Brothers, Limited, . 
i} 10 10 Neuchatel Asphalte..... 
i] 6. 6& Nevada Land and Cattle . 
3 

i 





Stk |100 


New Explosives, Limited . .| 
10 10 Nobel Dynamite Trust, L...| 12413 


Pawson and Co., Limited 

3 Phospho-Gvano, Limited ..| 
a 5 4|_ bets] 16 | 26 |Price s Patent Candle, i. ..) 38 
| 16 Royal Exchange St. 100/250 &| 5 | 5 Primitiva Nitrate Co., L . 
96,615 58 Royallusurance, 20 3)454¢9)100 100 Recife Drainage, L., 
240,000 £22ps Sun Fire ...... | 10) in 
48,000 3/ ps. Sun Life ...... 10 74/1 
00,000 Thames&Mer.M 20 2 


5% Deb 66 75 
1 R. Goldsborough & Co., L.' 1 
6:8} 10 8 Richard Hornsby & Sons,L.| 3¢ 48 
$2302] stk 100 | Do 67, —> Stock .. 
loan 6.1100 \100 o 57, ventures ........! 
22¢ Rare cncyy 100 40 a 72] 26 | 26 Rio de Janeiro City 
357 {100 100 | Do 5% Debentures 73 78 
10 | 10 Riv de Jav.Flour Mille,&c.L 























[October 1, 1899. 


FINANCIAL, &¢.—Con, 


Name, 





Br eke 


tk 100 | Do 4% Debenture 8 
10 | 2 (British & American Mr L 
25 | 24 British & Austn. T&L. Ld: 
tk 100 Do 43% Debentures eddione 
26 2 British American Land sees 
- } A ie Arses Harb. Wrks. Trust} 7 
aledonia: 

1 | 26 (Ag nga Ansan 

1 Canada Com vepadie 





Credit Foncier EK ptien ., 


> go 


«: ? gee 


fees 


a 


Ww 


fee eeeeee ee 


4 Lendon & 8. African Exp.. tout! 


10 | 10 Loudon & New York I 6 
10) London Financial ion 2 2 


10 2 Mauritius Land, &e., L... 





10 | 10 |Natal Land, &., Limited || & 
6 | ‘ ane 8% Freference nee atwn : | 

| ational Discount, Limi 10 

2 New 8. Wales Mort a 3 

1 New Zeal. and K. Plate..""| 0 

24 N.Zealaud Ln.& MerAgnyL, 2% 

00 100 || Do Perpet. Deb. 47 ....., | 
v | 6 N. Zealand Trust& Loan, L 4 
2% | 26 _ Do Preference......... oo] 2H 
stk 100 North British Austisn., L.."| 19 
stk 100 | Do6% Irred. Guaranteed) 48 
6 1 Otago & Southland, L. ..,,| 0 
*tk 100 Peel River Land, &., L, “:"| 88 
Stk ‘100 Peruvian Corp..’.,." .| 


8 


100 | Dooy Bds, ...... waa 
14 Queens). Invest. & Ld. Mt.,L.|1 


oe 
BBP ge: S8Stop eR ESLES SEPLSR 


: $RSS ace’ 


20 South Australian ....... eee 
2 8. Aust. Land Mortg., &c.,L 
.. Stock Exchange 34 % Deb,'81 


gui 


1 Trust & Agcy. of Austr., L. 





Be 


| 6 |Trust and Loan of Canada. 
PY NOR as ca cnconesces cad 


| g |Trustees, Exors, &c. Compl 2 7 


 & 


6 (Union Discount of Lon 

Union Mortgage & Agency of 
| _ Australia (L.) Ordinary! 1 1 
| Do % Preference........ {118 20 
| Do 43% Irred. Deb. Stock|107 9 
/Van Diemen's Land........| 12.18 
| “4 |Western Mort. & Invest, L.) 21 


| 
FIN ANCIAL—TRUSTS, 





American Invst. Trust, Pref/116 0 
100} Do Deferred.............. 114 18 
100 |Army & Navy Invst., L., Pf.| 86 9 
1100 | Do Deferred............0. 33 38 





100 | Do Deferred. ....ccesccces 


100 Foreign, Amer, & Gen. Pref,|101 6 
100 | Do Deferred........... vee] 7086 
100 | Do 4% Per. Deb. Stock... ./101 6 
100 | Foreign& Col. Gov. Tst.L.P | 


k}100 | Do Deferred........... oe| 4648 


100 | Do 4% Debenture Stock.. 








| "4 
16 UniversalMar.L, 20' 2] .. | 6 Kiver Plate Fresh Meat, L atk )100 Govmnts, Stk, Invest, L., Pf. = x 
elias > ei aetna 6 | 6 Royal Aquarium, &c., a 9 benture Stock. .|100 
* Excluding periodical cash bonuses, 5 6 | Do 6% Preference ........ = = Mand Mmmm ag L,| 88 94 
20 | 3 |Bozal Tiger Co» ©. & Lim. Stk |100 |InternatinI. Invest. T'rst., L.| 90 9 
CANAL3 AND DOCKS, 20 | 20 || Do tully paid... stk |100 | Do 4% Debenture Stock ,.|100 3 
———————________ | 6 | 6 |Rudge Cycie, Limt Stk |100 |Invest. Trst. Corp., L., Pf.| 93 % 
; | 17 | 12 \Sadler & Co., Limited ...... Stk |100 | DoDeferred..........-.+.{llé 18 
Name. \Closng| 19 | 8 Samuda Brothers, Limited Stk 100 | Do 4% Debenture Stock.,|103 6 
\Prices.| 6 | 6 ‘San Jorge Nitrate, Limited tk |100 | Mercantile Inv.&Gen., Pref. 20: 4 
—_— 6 | 5 San Pablo Nitrate, Limited) = od Do Deferred Stock .....,| 6773 
20 | 20 Alexanura Dock & Railway 70 76 | 10 | 10 |Santa Luisa Nitrate 100 | Do4 % Debenture Stock ..\68 100 
Do 4% Perp. Deb. Stock.. 101 4| 1 | 1 Simson and Mason, Li : k |100 |Municipal Trust, Ltd., Pref.| 9510 
Birmingham Canal .........1%8 30 | 10 | 10 |Spiers aud Pond camel oe isso | De Deferved......-..,--.. ee 
est India Dock ..| 24 26 |100 [100 | Dod °, 1st Mort....... eves 115 4 100 |Omnium Investment, Pref.) 66,70 
Do 4% Debenture Stock../ 94 96 | 6 | 6 Spratt’s Patent, Limited .. | 10 |Railway Debenture Trat, L.| % % 
unction Canal .... ¥ a 6 6 = nL amined ee 100 |100 | Do 6% Debs., red. at 10%. “ 
peewee Sbecooereel 6 | Do (Russia 7 re 
Do 4 % Debenture Stock..| 99102 | 12 | 12 Telegraph Const., &c., L. Stk |100 a 100 3 
4 - «-+./6 8] 3 | 3 Unit. Lim., &€. Asphalte, L. Stk |100 | Railway Investment, Pref |i@2 4 
Lond. & St Katharine Dis. 4446 | 19 | 10 United States Rolling Stock SEE 1100 Iho Deferred... cc.c,.ccc+] 00 
Do Debenture Btock, 4 %.'111 14 |100 100 | Do 6% Debentures........| 90 90 [Stk = Railway Share Trust, L,A.| 6 & 
Pref. ............ 219 £2 |100 100 | Do6/ Bonds 1889 ........ - Do B 6Y Preference ......|113 36 
New Preference. 115 18 }100 |100 __ Do Collateral Trust Bonds Stk | 100 R. Plate Gen. Inv. Trust, L| 72 7% 
- oon MBS 16} 10: 10 Kel —— - halve, = e Scot. Invest. Trust, L., Pref. ae 
sevcescceccee| 67 60 | 10 Waterlo : rred a 
Do Preference, 44 %...... 101 4 " | 1 |Welford and Sons, Limited Stk | 100 dg eg 99103 
Perp. Pre erence..106 9] § 6 Wickens, Pease & Co., Stk |100 Submarine Cables Trust. ...|116 31 
Do 6 % Debenture Stock..'257 43] 1 1 W. B. Fordham &Sons, Crt.} 100 UB. & Sth. Amer, Invest. 
10 Newhaven Harbour 4% Gtd, 12 :2,) 4, 8 ‘Young's Parafiin, &c., Stk | 100 |U. Trust Pref ...-ccccoce.| 029 
100 Regent's Canal, &. . recor eRe so Do Deferred...........-+.| 8% 
100 Southampton Dock 23.22") 42 46 | ——— Stk | 100 Do 4 % Debenture Stock. .| 99 9% 
ee Igoe AA opener Stock 1:7190 | FINANCIAL, LAND, AND |°| 3° 
20 | 20 Suez Canal Shares ........ 107) 8} . $ | 
1 |Stk |100 Surrey Commercial Dock ..'1:7 20 INVESTMENT. 
COMMERCIAL, INDUSTRIAL, &e| £3 ‘ae. GAS AND ELECTEI. 
1) 1 Aerated Bread, Limited... 73 73) | & | Prices. | 10 | 10 Alliance & Dub. max. 10% | 3 
6 Aluminium (Ly *A’......0-) | i — ——— |100 |100 Australien Gos 5 Dem. “V6 
oy Le. eeoeeeee) 209114) 10 | 2 |Agmcyvural of Mauritic ’ sated... (gi I 
's, Lab. & Gn. Dwell.L. 108 133; 6) 1 |AmervanFreehid Lan Stk |100 | Brentford Conaatideted.ver a a 
reference, 1879.....119 16 | . }. of London, Limited ...... 20 | 20 British Gas Ligh severeeeee) MOUS 
Rail. & Trade., Pref. 1421:3) 5. 5 | Assets 3| 3 [Brush Electrical =e] § 
Do 6% Debenture .. ..... 207 9|30| 2 Australasian M. & Agen 10 | 10 Dee A ee ***") 98 
too, Limited | 2" | *T Australian & New Z: i's [Sth |t00 Commercial soe anseeee 8 $8 
@ Asbestos, Limited....| "6 eh 8tk i100 Do 44% 60 101 13th !100 | Do 4p % Deb. Stock ...--- 198% 
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100 | Do 4% Debenture Stock. .| 95 9% 
Stk 100 |Bankers Invest. Trust, Prf. 4 


100 | Oo 4% Debenture Stock. ,| 98:01 
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GAS AN’ ELECTRIC.—Con. | COLONIAL AND FOREIGN 

































































ra, : f | TEA AND COFFEE. | TRAMWAYS, &c.—Con. 
rT | __MINEs. ig <li 
3 3 | Name. ame es | § | a | Name. Closng | § 9g Name. lctomng 
S\e aa oe: Gloss S| & | miei eae 
Stk 100 Centinental Union, L. .... 224 °9 ces. 20 | 20 (Assam T | Spe ——ay 
e ; i i catiaataliaie climate Webe seneeanees coccce] 3 2) | 3) 8 t i < 
" a eae poet 2 2, Alamillos, Limited........) 1 14 - = British India Tea, es 2) 6) 6 Secpstdnesanl teats tt 
10 10 areyenie Limited ........ 19}20}| oi" 7 Asia Minor, Limited..... 6 & 10 | 10 vb om ng Tea, Limited..... e . { \see Lg ye a pene 3 45 
Btk 100 Gas Light & Coke A, Oru... 215 * ; # | Ce , ,_ -- | 1 Ib 40! 10 Eastern eee aicoreeres| on 3 ‘Stk 1 Do 6% Ist Deb, Stock ....) 85 95 
e 100 poe: bw B. 10% Pret... eT 62 : 4 Bratsburg Copper ........ | 0 @ 2) | 20 Joka! (Assam) Tea, Limited 1491654 | & 5 Calais, Limited ........-++- 3} 1 
, m 2 | ri ) ea, Lim oan 
See | BeEkA, = tes: init ¢‘burms Raby. csaamenegieces ; $ 10 10 Lanka Plantations. Limited) 2! 34 | io 10 Caceemin ona fierreriaa| ** 
Stk - pe ~ PP ese beaee a ee re 10 | 10 Lebong Tea, Limited | Sayed Bteats, Limited wel 3b 4b 
= DoJ 109 Preierence.... 238 6) | 2 2 Cape Copper, Limited .... 121 10 10 Luckimpore Tea, Limited..| 3 4 Stk 100' Do5% Debentures ...... ; 75°85 
= = ty eae Stock. is a | 1 1 Colombian Hydraulic Seen } 10 | 10 Ouvah Coffee. Limited . a 4443 5) & City of Buenos Ayes. & .. * ; 
Stk 100 Do 44% - v.14) 2 i Colorado Silver, Limited 0 ¢ 10 | 10 Upper Assam Tea, Limited.| 41 Stk 100 | _Do Per. 6% Deb. Stock ..|10% 12 
ia art | ee | eee TELEGRAP |. 21° (Gedney, Megitedseee| 8 & 
10 Hong Kong an ma .... | . evcees 
tk 100 Im nerial ‘fontinental OE 100 2 | ? 1 Day Dawn P.C.Gold,l... =§ 2 PHS, TELEPHONES. (5 5 Do Preference Shares ....| 34 4 
6 5 Malta & Mediterranean, L.., 4 43 Stk 1 5 De Beers Sia ales oaehe aa kaon 353 6 . ae J : , 
19 10 Metpn, Electric Supply .... 64 7 © 7 Do 5; 4 Debentures...... 103 4 Stk 100 African Direct, L., 4% Debs.| 100 3 10 10 Dublin United......... eooee| LOGIE 
Stk 100 Met. of Melbourne» % Deb. 103 10 | 2 1 Don Pedro, &c., Limited.. & 14 Stk 100 Anglo-American, Limited ..| 484493 | , 
2 20 Monte Video, Limited ....0 12224) Ae El Callao Mining........+. 2 1 Stk 100! Do Preferred ............| ages, 10 10 Edinburgh Street ..........| 8) 98 
6 6 Oriental, Limited. ........, 6873 7 |g, Fortuna, Limited ........ 1 Wi Stk 100 Do Deferred 122222220222) vj10) | 12 9 Glasgow Tramway, &e., L..| 6) 1 
6 6 Ottoman, Limited. oh aoe ie Frntino. & Bolivia Gold, L. 18 tr6 , 10 10 Brazilian Submarine, L.....) 11 113 | “ a paperial, Limited.......... a1 
10. 10 Para, Limited....... | wer el. Gold Fields of 8. Africa, -y #23 (Stk 100  Do5% Bonds ............ 100 3) 19 = Liverpool United Tram., &¢.) 10 10) 
10 10 San Paulo, Limited........ 6 Th a noe Mining, L., Pref. sitet | WM 14/ Con. Telephone & Maint.,L.. 4 73) ! . London, Limited eee oe * 
Stk 100 South Metropolitan, A .... 275 St | s|s ndian Consolted. Gold, L. 1-6 fe, 10/10 Cuba, Limited.............. ani, ) Do 6% Preference ........ 10411 
Stk 100, Do B ........seeeeereeeee 227 33 3 8 seneree, ez toes | 3433: 20 | 10 Do 10% Preference... - 1: (AT AB. late 100 5° Foandere Cortifestes! § 3 
Stk 100; DoC ...... ponesee eres ees 200 46 | 30 | 10 | enon & Pasry, iduited... | % 2 5 | 4 Direct Spanish, Limited...., 3} 32 Stk 100 Lond © Debenture Stock ../190 10 
ntk 10) Do Perp. 6 7% Deb, Btock 140 44 | 4 ontana, Limited ........ | jt 4! 6) 5 Do 10% Preference.......: | 910 aT an ndon General Omntibns, j180 88 
me = ae s\¢ ee S yeiat Gee LE 6 41) 20 | 20 Direct U.S. Cable, Ll. ......| 2113 10 | 10 — Road Car, Limited) 6? ? 
ND STEEL .| i nitd Copper, fark | 10 10 Kastern, Limited .......... 14i15i | 19 10 Benth Memon sae erecccccese i 
COAL, IRON, A . sa td eee iii Goa‘ o (10 10 Do 6% Preference ........ 15418 | "S68 Nenth 8 oromean sececces My 
———— —-___—-- 1| 1 ‘Old Lont, Limited ....° 9 Stk 100 Do 57 Red., 1899.......... 106 9 if 10 ‘Nottinghe eee 2% 
Mat : ou Goll de Deb. OF a <a (Stk 100 Do 4% Mort. Deb. Stock ..\111 14 | +3 Pe ingham and Dist., L...) 6 7 
i 7; Barrow Hematite Steel,L. 233} 1 Ooreguin Gold, L.,Def.Ord, 3 7/10 10 Kastern Extension, L....... 15g 168 | 10 rovincial, Limited..... coe] 43 42 
7 7% Do6% Preference ........ 6 6: 1/ 1| Do 307, Min. sce aarn 43 43 |stk 100 Do BY WEES cscccreec ccs 103g | 10 | 10 Sheflield...............c0ee -| 46 59 
20 20 Bolckow, Vaughan& Co.,L.| 10 11 { 2 : Panulcil o Couper, L. cove 2 4i8tk 100 Kastn.&Sth.Afen..5”/Mt Deb 103 g¢ | 10 | 10 Southampton ........... aeel  o 
ee eae ee 6 3; “ 3 ane : aoe —* “+++ | 10 10 Great Northern of Coph’gn. 18439 | 20 | 10 — ve cveees igswinete : { 
69 60 Bowling Iron, Ls, secccccese geil eis aeutel ee  ? ea Ay tet (Stk 100 DoS% Debentures (1883) ...105- 8 10 10 Sunderland, Limited ..... a @ 
10 74 Consett Iron, Limited......; 23 25 ” ichmond Con., Limited... r 25 | 25 Indo-European, Limited .., 42 44 | 1 | 1° Tramways of France, L..... 1 
23 20 Ebbw ValeSteel,Iron,&c.,L 4 44 Stk 100 Rio Tinto L. Mt. Bnds., 1880 | 148!45 1 19 | 19) London Platino-Brasilian,L| 6 7 | 10 | 10 Tramways of Germany ....) 1.13 
1 1 English Crown Spelter wee . 4)Stk = | pe oe and Mortgage .... 3 ; |Stk 100 Do 6% Debentnres........ 106 8 5| 6 Tramway? Union, L, ...... | at 8 
2 15 John Brown & Co., L....... 174!8,; 10 10 0 Bh ares os... aceon 1Czb 3.) § | 6 National Telephone, Lim., j3tk 100 or eeceee 9 1 
Stk 100 Lehigh & Wilkes Barre, \ 1 1 Ross (N. Z.) United Gid., L tees, Nos. 1 to 447,244 ...... | 4B 33 6 6 Vienna General Omnibus ..| 3 3 
6% Ist Mortgage ........ vses,| 1) 1 Scottish Australian, L..... 18/19 19 Do 6% Cum. Ist Pre‘erence, 13714: | 29 | 10 Wolverhampton, Limited.,| 42 5& 
10 10 Marbella Iron Ore, Limited) 2} 323; 1) 1 Do New .......0-..000+ . :* 10/10 Do6Z Cum. 2nd Pref | a3hi32 
62} 62) Nantyglo& Blaina “Pref.” 65 70 | 2, 2 Sierra Buttes Gold, Ltd. .. 8 oe Do4 Deb Stk. Prov.Certs, . — a= a 
$8 24 Nerbudda Coal & [ron,L.... % 3) 2) 2° Do Plumas Eureka...... Ja fully-paid . vat a3 
10 10 Newpt. Abrern. Stm. Coal, L, 8 84 1 18/6 8tJohn Del Rey, Limited ¢ 3)! 1 41/ Oriental ‘Telephone, L. .... hc WATERWORKS. 
2) 90 New Sharlston Coll.'s.L. Prt 13idt) 2) 2 TharsieSulphurk Copper,ls 48 411 g |g Reuter's, Limited . vs) ee | __ ess 
2) | 20 Pelsall Coal & Iron, L. ....| ...-- olima, L., A Shares...... : 10 fest, Africa i sch, MeL on ts { 
6, 6 Rhymney Iron, Limited..... 31! 1) 1 om oo Limited — ta r® |199 a. "ae eh rontos | = = — ae vane staida 
B 4 Do New. .......-00ece0eee 8 1) 1 Yankee Girl Silver ........ 10 | 10 West Coast of America, Ls..| 34 (ate 130 GeemerO tilted ...-.++00) BBS 
Stk 100 — Do 5% Debentures, 1890 .. 85 90 | a ee 100 100 Do 8% Debentures........ 103 107 ("39 "90 City of Bt. Petersburg, Lad 6h 7 
10 10 Sydney and Louisburg Coal 7\ 15 15 Western & Brazilian, L...... 839+! 49 10 Colne Valley ... 7 "0 1 
sol 0! Dena Raliway, Lo. Ord...) 8 SUIPSING. Th) Th) Do Preferred .......00.-. of etlutk 0 Beat Londo 220000222-//06 Ws 
fos sees seer an 0 ON 5d de esse tiie ~ 3} i o° 
10 10 Do6% 2nd Preference..... 1 3  #, 40 African Steam Ship ........ 11.13 |ss'lies'| Doe Debentures Kisiolies’ 5 Lee | 3 =a Fanetion, mas. Wh.»| 5 Se 
4o 1d Vickers, Bone Eo Lard. ot Gao’ Lat Gastle Mail Packets; Ses! 1i*tg" [00 100 |_ Do 62 Mort, Debs. B, 1910 103 6, IStk 100 Do New Maximiimn, 7% .. 460 10 
Stk 10 Do Preference .. ....... 103 6 | #0 astle Mall Packets, a. ..-. 11 13 | 49 | 19 West India & Panama, L. .. , ed Seed ls 
| 20 | 20 Cunard Steam Shipping, L.| 134144 nee 10 7 Kimberley, Limited........ 3h 44 
eee ’ ———-—---———- | 99 | 19) Do 5.6 | 10/10) Do, First Preference ... 9$ 9 \3tk 100 Lambeth, maximum 10% .. 215 20 
[15 15 General ienii Navigation. & 6 I8 10 Does Recond Preference & ¥ N49 G0 “Doi p,. oon a nnna- 00 1M) Ob 
7 : ee is 4 / venti A ee i 3 
__ ae 10 10 Doster eee 220701) $2 gb Ste 200 | “Do 67 Sterling Bonds .... 97 104 "ap "So Montevideo, Shares s-esss.s 1017 
6, 2 DevonGreatConsols,L. #% b 10 10 sake H i Stk ioe New Hi oe ee caete 
| evon Great Consols, L. ational Steam . oo) 1g 28) L New Niver, NEW .....6.006 © 
4| 4 Great Laxey, Limited... 5¢6,, 8 | 6 New Zealand Ship Ing, La... 23| TRAMWAYS AND OMNIBUS, stk 100 Do4% Deb. Stock ........ 128 32 
= 4/6 New MorganGld. Mining '10 10 Orient Steam Navigation ../ 23 33) — ; —..—|Stk 100 Do Debenture Stock B .,/128 32 
ig RAMOS se 6 560.00:0 0 4 Stk 100 Peninsular & Oriental, Pref. 135 139! 6, 6 Anglo-Argentine, Limited..; 12 24) 20 2u Odessa, L.,A6% Pref ..... 13 
e- | 7/6/7 South Condurrow......\ 34 44 Gtk: 1100'| Do. Dek, .00002000- ieaedee is? 192 /Stk 100 Do6% Debenture Stock ..) 90 Moy |Stk 100 |_ Do 6% Debenture Bonds... €8 73 
e- | 16/7/46 ‘Tin Croft ........ 164164! tk 60 Royal Mail Steam.......... 43 48 | | 100 100 Pernambuco Ist Deb....... 8! 90 





+ 169.74; 10 | 10 Shaw, Savill & A’bion, L. ..) 6} 7: 
20 20 Union Steam Ship, Limited 17418: 
| | | | 30 | 10' Do New....... ..+seccese | 69 7% 


10 | 16 Union Steam Ship of N.Z.| 73 8' 10 ' 10, Do5,z Preference .. 


| 10 | 10 Barcelona Limited 
10 | 10 Belfast Street ............00} 10 Tarapaca, 
| 10 | 10 Bordeaux Tramway 








OFFICIAL RAILWAY 


TRAFFIC RETURNS, 





Revenue 2nd Half, 1881 ent, ni | Receipts for weekendec Sept. zt 


cee S3 | Zag) 6” 
ist 2nd | NameofKailway. «5: Sa. & 
Trafic a Fixed Halt Half, . $2. sss <3 i 
Kecpts oo Ch'rges of of | Sua $8 3 sé 22 
2 | Aswan. 1891 | oo 4a5 066 ree 





a 6.5 I EnGuisa.* £ | | £ 

132,207 74,383! 54,.87. nil. | ofl | Cambrian ......../ 3.3359 220 6,569 5,373 

260,112) 124,75t. 96,261, 3 3 Os Oe 6,933 9,25, 10,037 

2319,486 2274,4.5 792,135) 1 32 «© Great Eastern .... | 42.87. 33,935, 82,810  80,.61 

2343,447 1371,164 599,46. 3f 7 | Great Northern .. | 34,604, 51,764, 84,368 84,723 
5 











——_ 


Ls 





. 
x 

- 
- 





4739,735 2448,537 1477,70s | 7% | Great Western .... | 9.220, 95,170 28*,3¥0, 133,60! 
22r3,400 131z,e¥= 616,117, 34 | 4 Lanc. & York. . 35,459, 50,138, 85,597, 89,153 
6206,706 340,044 1391,034 64 7% | L. & N.-Western .. !2,009 133,713 255,772 255,420 
382,56 628,294 403,170, 3g i L., Brighton, &c.... 4/05. I2vul 33,616, 54,623 
114,025 1050,06. 439,027! 4, | 7 L. &8.-Western .. | 5'.054, 2.,626 73,080, 72,200 
SUG,475 414,08 34,106 nil, mu. | LL, Chat.& Dover. | 23,872 7,075 3u,747, 31,742 
136,277, 64,424 33,277 2 | 63 © Lond., Tilbury, &c.| <.631, 1,391, 3,07) 4,908 
$290,746, 621,000 566,251 3, 4 | Man.,Sheftield, &c. ++ | «- | Su,l71 48,23: 
53,576) 26,876 2,060, 7 | Maryport & Carlisle | "879, 1,455, 2138, 2,022 


350,19 151,314 137,276 3 | 3 Metropolitan...... 6 ++ 9 ++ | 1,755. 13,533 
207,340 95,273 116,170, nil. Dil, =Met. District é os .| oo | Sa Veen 
4802, 780 2594,594 1166,700, 53 7 | Midland .......... | 56,301, 131,015 (87,316 188,716 
3752, 114 2137,459 753,747, 6 | 7 | North-Kastern .. 


220,097 131,161 64,111 74 | 7h North London ... es, 2.506, 0,743 oi 

5 { . Statf.—Rail. ... AM 9 t7h 3 wh 1,6. 
R04,s60; 107,080 118,354 4g | St |B Stee —Kall ... 7} jets! “g8) aaa) ais, 
1,300 52,176 28,664 6) 8 §Rhymney..... ecese| cre|) oo 1 SO, See 
1251,0¥2' 646,651 370,862 z; | 6 | Bouth-Kastern ....; 3464 ) *42' 44062 48,720 
M7110 Zid,729 103,500 2d 2h Taff Vale.........., 2900 10,9)5 13,05 17,642 


- | Scorca. 
167,680 815,274 640,460 4 i secs | 25,367 43,645 €9,012 68,831 
621,036 325,307 198, 447 e 3% «Glasgow & 8.-W. ¢) 1”, 49) 15,3200 2,169 98 


vise | M0133, Y9,297) 144,490 142,228 


oe ee v7 4,025 7,93» +,320 
192,123 94,497 rs) Ses ae ed 


os 6 |} : L Gay “ . ~~ 
163,144) Suy,viz 707,063 nil | £ += North Britisht.... | 27,/28 4,/30 68,308 65,62 
{ | lrisa.* } | 
pine tC cee PES ee 6 .. =Belfast& C. Down | 1,387 613° 2,009 2.035, 
131,617 6¥,017, 37,511 & | 6 | Belfast&N.C'nties | 3,217 2,303 6,585 6,418) 
137,661, 66,563, 61,779 16 1 | Dublin W.&W... .. .. | 4a 4745 
383,22)/ 181,00) 80,799" 6 | 6 Great Norvtern .. 8,363 6,753 16,106 14,906 
$28,013) 219,080 @o,179 6 «= «£2 | Gt.southyr andW. | 9406) 7.38) 167%.) 2A 

287,254 190210) 7.011 | ok | Mid Gt Weetarn | oR 7Hh | A Wat ; 


prom July srd—3 wens, ast wl 


( efou Augdst wh 





100 Southwark, &c., Ord ....../144 49 
Limited .... | 
100 West Middiesex ........ 





a : paupernerninnern 
ou ite Cost | 2 Aseregate Rec'pts this Haif-Year) a ee | Miles 
per Week. | Passenger, &c., Goods, ac. | this Half Year. o- 


per 3 ; | 
1892. 1891 ile. i 











Ve ae | 6 £ 4 ‘ 7 
25; 23 | goo 95 44,267, 48,215' 23,729 23,026 73,086 
is 32 | 46,768/ 81 











\— thea 
1801. | 1802. | 1861. 
! 


cent 


a | 
931, 287) 981 
71,231 aa 


31.450, 32,96L SUldd £0,400 119,597) 123,370; 


| 
76) 69 gije6s! 835 | TH5,7¥6 729,486) 422,590 416,827 1 pos 3y2'1 144,812) 4143 | 1,138 
YS 8S | 39,897! 6s | 060,976 S7z.y47) 62C,087, O22,518 1 193,065 1 195.965), Wd | 9B0 
76 74 gaizgz| 1645 1357,200 1925,148 1 Lol, abu J lev,302 2 489,690 2 457,510, 448! [sare 


16s 161 


bY | 3) 61,735) Zu) 692,427) 604,059 133,848, 163,546 | 765,970 
(Sth 2S | 38,818) 175 | 743.611 730,038! 206,264 205,390 1 000,976 
ho2g 189 | 6g.zid) 17% | 269,907, 375.881! 90,989 81,707 | gou, 496) 
BU Th | 44,035; 11s 07,902 58,164) 20,078 19,082 | 78,025) 
18 103) 087! 09 


4 ook: sete bcm h ce 636,094 
46 WY | 26.4! 5 | (8,688, «. | (19,805) kw 26, 287 | 
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(Continued from page 1258.) 

METALS. — Prices have again taken an upward turn, but the 
markets are free from excitement. A moderate quantity of im- 
ported tin has sold, Straits ranging from £91 12s 6d to £92 15s 
cash. Three months is now at £93 5s. At the sale of Banca in 
Rotterdam ,on Wednesday, the average price obtained was equal to 
£93 5s. Copper has been more active, GMB varying in price between 
£43 12s 6d and £44 5s.cash. To-day, three months quoted £44 15s. 
No change in English. The market is steady. Spelter quiet. Silesian, 
£18 5s to £18 7s 6d, g.o.b. Lead firmer in price. Spanish soft sold 
at £10 10s buyers. The importers do not accept that price. 
Quicksilver remains at £6 73 6d. Second-hand parcels remain 
at 2s to 2s 6d less. The iron trade is without animation, 


but quotations of manufactured are as last given. 
Glasgow has been a shade dearer. The highest price 
41s 84d cash; 41s 10d one month. Shipments have 


Pig-iron in 
of the week is 
increased, and 


the stock on warrants has further failen off, being 37,781 tons. 


Middlesbrough, 39s 6d cash. Hematite, 49s cash. 
viosing Prices on the Metai Excnange To-day. 


Straits Tin. Copper G.M.B. Spelter 
Per Ton. Per Ton. Per Ton. 
£92 15s Sd £44 5s «- £18 56 £18 7s 6d 


Pig-sron 
Per Toa, 
4is 9d 


- LINSEED.—A more active market, with better prices paid, owing 


to export demand and light shipments from India. 


This morning 


Calcutta, ex-ship and near, 38s 9d. Sales, to arrive, at 398 to 
39s 6d, September-November. New crop, spring shipment, 38s 6d, 
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Bombay to London, buyers at 39s 6d; January-February, to Hull, | 
39s 9d. New crop, April to June, at present uncertain ; 403 6d to 
41s paid for this season’s shipment up to December. Nothing 
done in La Plata seed. 

OILS.—The market for olive is firmer, influenced by the upward 
course of prices in Liverpool. Sales at £33 to £36 pertun. No 
change reported in sperm. Ceylon cocoa-nut remains inactive at 
£21 10s to £21 12s 6d; forward, £21, c.i.f. Cochin meets with rather 
more inquiry for landed parcels. Present quotation, £2410s. To 
arrive, £22 15s to £23 pertun. English brown rape quiet, and 
easier to buy. On thespot, £21 10s to £22; forward, £22 to £22 5s. 
Linseed oil has advanced to £18 5s; forward deliveries, £18 7s 6d 
to £18 10s, seed being dearer, and oil more in demand for export. 
Hull, usual casks, quoted £18 per ton. 

PETROLEUM OIL.—American, 4$d to 4$d; last four months, 43d. 
Russian, 48d to 44d. These prices are the same as last quoted. 

TURPENTINE has been quiet, closing at 20s 6d to 20s 74d; 
October-December, 20s 104d. 
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COFFEE.—-The public sales went at unaltered rates, but a 
deal withdrawn, including 284 half-bales Mocha. 14 casks 5 barrels 
Ceylon brought steady rates. 1,563 bags Central American, 
sold at previous rates. 110 bags Liberia included good J 
kind, slightly damaged, at 90s 6d. 993 bags Brazil were chiefly 
bought in. A few good Santos sold at 83s. 

RICE is firm. 

PEPPER.—Further business done at the advance previous} 
quoted. White Siam, October-December shipment, sold at 5d per lb, 

SHFLLAC quiet. 

TALLOW.-—A good demand for Australian at the public sales. Of 
2,010 casks brought forward 1,619 casks sold, Beet being rather 
dearer. . 








LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 



























a 
ToBacco,—There has been a good inquiry during the past week | Interior beef ......4..06 scenes 2 6 | Inferior mutton ..........se000 enveceee 3 2 . 
for American tobacco, and some fair sales have been effected. Further | Middling ditto ..........sseeee 4 0} Middling ditto cess 4 6 : 
business is also expected to result. Holders are firm at current Prime ae. oeece coccccces secceccccece : 2 fine ditto Cor cercccccececcesee covcecccs 5 4 F 
a. Substitutes of desirable cl ia : ne tes Slated Inferior POrk......... essessesseseeecnees RECEIOF VEAL ......cvecerses-sesscecseennes BLM F 
rates. Subs ‘ e Character are ONLY 1M LmMiibed SUPPLY. | Widdling ditto .........ccccc00 ceveeseee 4 4 | Middling ditto ........ ccc ceseseees 42 i 
Oy eee 5 0! Fiset Gitéo .........00 00 cece - 50 
POSTSCRIPT. Friday Evening. LONDON POTATO MARKET. 4 
SUGAR.—Prices close without alteration, and the market quiet. : _  _Per Ton. ; Per Ton 
5,676 bags crystallised West India, by auction, part sold. Demerara, — ige and Lincolnshire yo tray a penne a Hebrone ............ & to 70s FE 
16s to 16s 9d. Trinidad, 16s 3d to 17s 3d. 717 mats 1,284 pockets | fraperators oe Gs to is | a... ae a 
Madagascar bought in at 16s for white. SR a cccnceihcenbennaieiene 50s to 603 | Sutton’s Abundance ......... 608 a 
g 3 B: 
SSS—ODaoeeeee eee eee ey Z : 
81, KING WILLIAM STREET, LONDON, E.c J | FIFTH EDITION, REVISED. PRICF 1s, “ 
, , ’ ° ° 7 
Established 1806. Funds in Hand. £4,150,000 THE GURRENGY OF INDIA . 
Life A for Rich and P ‘BIN a. 
le ASSUrance fOr NICN an oor. 











at high premiums or half premiums; and in either case at low 
or no premiums as age advances. 
IDENT y SPECIAL ADVANTAGES TO PRIVATE INSURERS. 
pre DENTIAL ASSURANCE ; aces : : 
COMPANY (Limited), T HE IMPERIAL _srssurance 
HOLBORN BARS, LONDON, E.C. COMPANY Limited. FIKE. Estd. 1903. 


1 Oli Broad street, E.C., and 22 Pall Mall, S.W. 
Subscribed Capital, £1,200,000; Paid-up,£300,000. 
Total Funds over €1,600,000. 

£15,000,000 E. COZENS SMITH, General Manager. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 333,200 Words in all ; 
including New English work of 53,000. 
Selected on the principle that there shai! be at least two letters difference between each word, and that none 
of the words shall be telegraphically convertible. 
WUITELAW’S TRLRGRAPH CYPHER OrFicn, 23 Throgmorton street, K.C. srorriawoovr & Oo., 54 Gracechurch 
street, E.C.; Patmer & Howr, Manchester; James MacLKnos# & Sons, Glas.ow. 


BSAND and 0.8 A1sAUCE, §— CUYLER, MORGAN & Co. 


ee des at ee sata eacraded SUCCESSORS TO JUHN PATON & CO, 
SOUPS, PRESERVED PROVISIONS, 52, William Street, New York. 


Accounts and Agency of Banks, Corporations, firms 
and individuals received upon favourab‘e terms. 
Dividends and interest collected and remitted. 


| 
| 
| 
| 
—_---- Act as agents for corporations in paying coupens 
EssENCE of BEEF, BEEF TEA.) and d vidends; also +s transfer agents. 

} 

i 

} 





Founprp 1848, 


INVESTED FUNDS ... 











POTTED MEATS. 


Bouds, Stocks and Securities bought and sold on 
commission at the Stock Exchange or elsewhere, 


ne Exchange and Cable Transfers bouyht and 
sold. 


[URTLE SOUP, and JELLY, and 
other 


= omen 


os BANKERS: 
THE UNION BaNK OF LONDON, 
for INVALIDS | paitisn Linen 


SPECIALITIES CO. BANK, LONDON AND 
SCOTLAND. 


__HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 





| 
Soum ADDRESS :— | 


1l LITTLE STANHOPE STREET, 
MAYFAIR, W. 


~ALLEN’S 


SOLID LEATHER 


x ‘Tj 
TH E FREEHOLD TRUST COM- 
PANY OF AUSTRALIA (Limited). 

Notice is herebv given. that the FIFTH ANNUAL 
ORDINARY GENERAL MEETING of the Share- 
holders of this Company will be held at the Offices of 
the Company, in the City of London, on FRIDAY, 
the l4th October next, at Twelve o’C.ock Noon, to 
receive and consider the Directors’ Report and 
Statement cf Accounts for the past year, to declare 





87, WEST STRAND, LONDON 


CATALOGUES POST FREE. 





| a Dividend, and to Elect a Director and an Auditor 
| for the ensuing year. 





WANTED, TO BUY, ECONOMIST. 


Year 1882 to 1891 ; “ Banker’s Magazine.”’ 1843, 
1856, 1887 to 1891; “Statist,” any years ;:“* Cont-m- 
rary Review,” any between 1866 and. 1872.—G. 
uckie, 60 Stanhope street, Newcastle street, W.C. 


The Transfer Books of the Company will be Closed 
from the lst to the 14th October, both days inclusive. 
—By order of the Board, ? 

W. ROBERT McCOMAS, Secretary. 

Offices of the Company, 13 Leadenhall street, 

London, E.C., 30th September, 1892. 
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LETTER ON BI-METALLISM, 


By WILLIAM DOUGLAS. 





This pamphlet, having lately been much enquired for, 
Mr. Douglas has revised and reprinted it. 
Manchester: Palmer and Howe, 73, 75, and 77 
Princess street. 
London: Simpxins and Co, 


JUST PUBLISYED. PRICE Es. 


THE MONETARY QUESTION IN 1892. 


By Ottomear Haupt. 

‘Monetary questions are, without exception, prac 
tical questions, and should, in my opinion, not orly 
not be decided, but not even appreazhed and dis- 
cussed, except afier the study of the facts and of 
thir relations.” —Lkon Say, President of the Monetary 
Conference of 157%, 
London: Etfingham Wilson & Co., Royal Exchange, 











SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 
FOR ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHBOT. 


London: Longmans, Green, and Co. 





MACMILLAN’S MAGAZINE: 


No. 396, OCTOB¢tR, 1892. 
CON ENTS. 
. Don Orsino. By F. Marion Crawford Chapters 
XXHIL—XXV. 
. A French Province in the Seventh Century. By 
D. Sampson 

“Corsica” Boswell. By E. 8. Shuckburgh. 
Literary Tramps. 
. Three Centuries of Oxford. 
. Some New England Architecture. By A. G. Hyde. 
. The White Weaver. By Giibert Parker. 
. On an Irish Snipe-Bog. By A. G. Bradley. 

Macmilian and Co., London. 


WRIGHT'S “YIELD” ‘ABLES. ES 
A READY-RECKONER FOR INVES LORS 3 
IN SHARES, 

Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatever price pur 
ehased, from 1 to 10 per cent. oi ' 

“The tables supply a distinct want. Financial 


On stout card, 20 in. by 18 in., 
PRICE ONE SHILLING. 


By it, 1s 44d. 
London : EFFINGHAM WILSON and Co., Roysl 
Exchange, E.C.; W. W. Wright, 51 Allens | 
Stoke Newington, N. ; or through any Bookscller. 


Se cee ener 
LOMBARD _ STREET, LONDON 


(No 29).—These Commanding and . 
Premises, suitable for Bank or other Public Com 
pany, will shortly be to Let..—For full ae 
apply to Royal Insurance Company, street, 


——— 


Cranewo wp 








